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FOR WRITE ANY THESE FIRMS 


BONDS PUBLIC UTILITY COMPANIES netting from 
STOCKS PUBLIC UTILITY COMPANIES, tax exempt Illinois, netting from 


RUSSELL, BREWSTER CO. 


110 WEST ADAMS STREET CHICAGO, ILLINOIS 


RECOMMEND FOR INVESTMENT Further Detailed Information Upon Request 


and Offer Subject Sale Advance Price Taylor, odge 


Due Price}& Int. Yield About 


Kentucky Light Power Co. Ist Mortgage 6’s 1931 101 5.90% 

Minnesota Gas Electric Ist Mortgage 1933 102 5.90% Chicago 

Public Service Co. Nor. Ills. Ref. 1956 Mkt 5.30% Randolph 6030 


OFFER AND RECOMMEND FOR INVESTMENT 


PACIFIC GAS ELECTRIC CO. Gen. and Ref. Bonds, due 1942 


Send for circular descriptive of this and a wide variety of other safe bonds 


HALSEY, STUART CO. 


SUCCESSORS TO 


HALSEY CO., Chicago 
209 SOUTH SALLE STREET 
ST. LOUIS DETROIT PHILADELPHIA MILWAUKEE 


Carefully selected list attractive offerings promptly 
request for Circular No. G-98 


Peabody, Houghteling Co. 


SOUTH SALLE ST. (Established 1865) CHICAGO 


Real Estate First Mortgage Bonds 
Safe 


137 North Dearborn Street, Chicago, 


MUNICIPAL TAYLOR, EWART COMPANY 
INVESTMENT BANKERS 

105 SO. SALLE STREET 


SUCCESSORS YARD, OTIS AND TAYLOR, 
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TABLE CONTENTS 
Processional 


CALE YOUNG RICE 
Safety First Ring Lardner 


Bankers are Ready Meet Billion Dollar Bond Not for flaunted flag, God, 


Joseph Regan Not for affronted power, 
George Reynolds, Dynamic Force, Work Not for scurrile hope gain, 


Board and Inflation Not for vengeance, hot the 
Banker’s Aid Intensified Farming Donald McDonald, Jr. 

Not for glory—for oh, kill 
Farm Loan Banks and Our Food Supply Lee Lamar Robinson 

Not for But war war 
Analyzing the Automobile Demand Wm. Knapp Gibbs 
The Financial and Business Situation Frank Huston Patient has been our creed, till 
Investment and Security Patient, too, our hope, 
Bank Clerk’s Vacation the West Cunningham Patient for long our lothful deed, 
Golf and the Banker’s Health. Alexander Revell For the just doubt must 
News and Notes About Banks and Bankers Against the whole world’s right, 
Buildings Indicate Widespread Prosperity You, soul the universe, 
Customer-Ownership Public Utilities. William Hodge Your very must fight. 
How $20,000,000 Railroad was Built You, yourself; but one prayer 
Copyright, 1917, Rand McNally Co. That our battle shall all war 


MADE FROM RIPE OLIVES 
McNALLY’S PURE OLIVE OIL 


The McNally Ranch the 
best example this country 
olive cultivation great scale. 
Established for the express pur- 
pose producing the highest 
quality oil, the two thousand 
six hundred acre ranch, with its 
seventy thousand trees rich 
beauty and productive power, 
turns out grade oil that leads 
all foreign and domestic products. 
Distinguished quality ACCOUNTANTS 

peculiarly its own, gives 

indescribably delightful relish. 

and pure grade, that the 

markets to-day already 

said the epicure can once de- ORGANIZA TION 

tect its use that prince all 

dainties—the salad. 

The 

this success. To the manufacturer, 
purity, the retention of the nutty flavor, 
and nutritive Value are the ne plus ultra 
of his effort. Friendly soil, sunny skies, 
fruit selected at the critical stage of 


development—all combine to bring about 
a perfect product. 


© In every the Process 

and by hase special octhed. whereby the Chicago, New York, Indianapolis, Des 
oil is protected from the action of the . 

air, its exquisite freshness and lasting Moines St. Louis Kansas City Okla- 
quality are retained indefinitely. Her- 


metically sealed on our ranch, the oil 


goes you own product, pure homa City, Muskogee, Houston 


and unadulterated. 


FOR SALE GROCERS AND DRUGGISTS 


THE McNALLY RANCH 
RAND McNALLY BLDG. CHICAGO, ILL. 
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HOTEL 


Broadway 34th Street 
NEW YORK CITY 

war} supreme building accomplishment and one ideal—Perfect 

Service 

now, The pre-eminence this great in- 

: 

rope. ITS LOCATION— 

easy access from all terminals 
(only two blocks from the Penn- 

Within easy distance are located 


the largest stores and the most ex- 
clusive shops, well the thea- 
tres and other places amusement. 


ITS COMPREHENSIVENESS— 


There are club rooms for both 
men and women, Turkish baths, 
swimming pool and hospital. There 
gatherings. The lounging 
rooms, writing rooms and corridors 
are spacious, yet very home-like. 
short, from Rathskeller Roof 
Garden throughout twenty-six 
floors modern conveniences, the 
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McAlpin ministers the comfort 
and happiness its patrons. 
The McAlpin Restaurants deserve 
their international reputation. 


ment that each patron shall enjoy 
the highest possible degree Per- 
fect INDIVIDUAL Attention and 
Service. 

Sooner later you will New York: 


Remember The 
Rates notable for their moderation. 


Management BOOMER 
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Interest collected for you without charge 


MAKE YOUR MONEY WORK 


WILL BELL 


West Washington St., Chicago 


GEORGE NELSON 


Bond Mortgage Bankers 


230 South Salle Street, Chicago, 
PHONE WABASH 554 


CHEM 


able invest approximately $50,000 and 
assume official position with going 
industrial corporation, offer connec- 
tion genuine merit. 


unlimited market and insistent demand 
for more their products than they can 
make the reason for increasing capital 
and enlarging manufacturing facilities. 


Conditions are forcing growth phe- 
nomenal rapidity and generally con- 
ceded that this industry the next big in- 
dustrial development the United States. 


The company’s product competitive 
tests scores points efficiency against 
points the nearest competitor. The 
management the highest calibre, 
with world-wide experience and reputa- 
tion for success. about this 
proposition commercially sound. 


The greatness the opportunity will soon 
become apparent anyone who will 
thoroughly investigate. Complete infor- 
mation will furnished upon request 
any seriously interested man. 


108 So. Salle Street 
CHICAGO, ILLS. 


Financial Man 


GILLETT COMPANY 


HOWARD WILLIAMS 


George Nelson Co. 


THE BANKERS’ 


AMERICAN BOND 
MORTGAGE COMPANY 


Satisfy 
CONSERVATIVE INVESTORS 
with 
Bonds and Mortgages 
Secured by Chicago Real Estate 
BANK FLOOR 
160 JACKSON ST. CHICAGO 


INVESTMENT BANKERS 


Dealers exceptionally high grade 
First Mortgages and First Mortgage Bonds 
NETTING 

Short Terms 
111 WEST WASHINGTON STREET 


(CONWAY BUILDING) 


CHICAGO, ILLINOIS 


SAFE INVESTMENT 


YIELDING INTEREST 


MICHIGAN BLVD. MANOR APARTMENTS 
FIRST MORTGAGE GOLD BONDS 


Denominations 


$100 $500 $1000 


These bonds are issued under our serial plan, matur- 
ing annually from two six years, netting six per 
cent interest. The property located 4232 4238 
Michigan near the 43rd St. Station the 
South Side 

The the apartments, because the 
desirable location, will steady, thus assuring the 
investor safe and conservative investment. 


Send for descriptive circular 


COCHRAN McCLUER 


Dearborn St. 
CHICAGO 


Central 931 
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An Almert Valuation Report 


for Bankers and 


The Best Form Investment Insurance 
Investors the 


ALMERT REPORTS 


Our service based twenty-five years experience the. organization, financing, 
design, construction, operation and management properties and covers new 
projects well consolidations, re-organizations and extensions. 

The service covers examinations, reports, appraisals, rate investigations, accounting and 
efficiency work, practice before Courts and Commissions connection with rate 
investigations, condemnations, arbitration cases, etc. 


complete staff Engineers, Accountants and Statisticians, who their 
training and long experience are experts their several lines, expedite work 
and render most efficient service reasonable cost. 


SOME COMMENTS OUR WORK 


Banker’s Views Client says 


the standpoint the Banker and for the connection with valuation and rate case: look 
purpose of se ing securities, this is the best written back to the splendid work that you did for us here, and 
ngineer s Report I have ever seen in all my years of it has always been a pleasant recollection that our inter- 


experience in this business.” ests were in the hands of one so competent as yourself.” 


Thinks and Writes Language the Banker Connection with Expert Testimony Court 


your brief Summary and Conclusions the begin- Case 
ning of your report you have covered fully every point “We regarded your testimony as very valuable and 
of interest to the Banker. It will not be necessary for the fact that the attorneys for the opposition did not dare 
wade through the 200 pages detail following. cross examine you showed that the positions taken 
I appreciate more than ever the value of selecting an you were impregnable and that they believed a cross 
Engineer that not only knows how, but who thinks and examination would strengthen rather than weaken 
writes in the language of the Banker.” your testimony. 


OUR RECORD The approval the issuance over half billion dollars par value 
securities without single default the payment either principal interest 
record worthy your serious consideration when contemplating the issue purchase 


securities. 
HAROLD ALMERT 


CONSULTING ENGINEERS—TECHNICAL COUNSEL— ACCOUNTANTS 
THE ROOKERY, CHICAGO, ILLINOIS 
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WRITE ANY 


THESE 


The Cities Recommend for Investment The Cities Served 
STANDARD GAS AND ELECTRIC COMPANY’S 
Minneapolis Gold Notes Louisville 
St. Paul Oklahoma City 
Fargo H. M. Byllesby & Company Pueblo 
Tacoma 
Stockton Send for illustrated booklet describing the subsidiary properties serving a Ottumwa j 
Rickesond population of 1,923,000 in more than 300 cities and towns ys Fost Smith 
1239 Trinity Buildi 1930-208 So. Salle St. Building 


MUNICIPAL TAYLOR, EWART COMPANY 
RAILROAD INVESTMENT BANKERS 


105 SO. SALLE STREET 
PUBLIC UTILITY CHICAGO 


SUCCESSORS YARD, OTIS AND TAYLOR, CHICAGO 


GOVERNMENT LOANS WAGNER CO. 


Our Investment Department will be pleased to serve you in connection Members 5 
with comtemplated investments in any of the various government New York Stock Exchange ah 
issues. Our will be found where the of 
investments from corporation, railroad, public utility, or Municipals i 
into government bonds is desirable. 208 So. La Salle Street CHICAGO 5) 
, Correspondence Invited ESTABLISHED 30 YEARS 


ABSOLUTE SAFETY 


514 can secured investing Chicago Real Estate, 
Bonds and Mortgages. Let tell you how; obligation. 


Dearborn Street CHICAGO, ILLINOIS 


aller ot oll di BANK INVESTMENTS Ovr Statistical Department is ( 


versified list short maturi- prepared furnish reports and 


established markets, which 


our banking clients and friends are 
recommend suitable for the in- THE ROOKERY 

Boston Chicago New York this service without obligation. 


Hanchett Bond Co. Chicago 


OND 


send your Booklet entitled 
Our Bank Buys Municipal 
Name 
Address 


Y ILL. 


Banking and 
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BUNCH were talking the 
other night about courage and 
boldness and forth, and the 
conversation wound argument 
about who was the most fearless class 
people the world. 
Mrs. Carney said she thought was 
the aviators the war, that were not 
only liable get killed having 
something happen their machines, but were always 
being shot the enemy soldiers. Carney said 
automobile race drivers. Joe Bulger voted for guys 
that ride motorcycles. wife picked the fellas that 
run ships through the submarine zone. Harry Kemp 
said his choice was taxi chauffeurs, because they were 
continually making people mad enough shoot them. 
chose the President the United States, who 
might assassinated every time went down town 
buy new dance record. 
told them, said: 
all talking about people that defy death and 
and disease. But there’s other kinds fear 
physical fear. Mental and moral courage are 
lot respect for the guy that passes pat flush under 
gun, taking chance somebody else opening the 
can tilt her when everybody’s in. I’m for 
man that, when he’s been consistently playing the 
the wheel and it’s come red till he’s only got 
dollars left, throws the whole five the black and 
himself, ‘If I’m cleaned, I’m 
for the fella that’s spent half his savings Steel 
110, and when she drops 101, spends 
other half getting more. I’m admirer 
the people that, make some money, take 


chances losing all they’ve got. 
status 


when you consider fearlessness that 


they all said: 


nselves 


said: 
when bankers? Mail 
carriers, drug clerks, 


something? mean everybody 


“Safety First” 


RING LARDNER 


Recreation and Travel 


NUMBER FIVE 


that’s with bank, from 
the watchman down the president.” 

Then Carney asked where got 
that stuff. 

the most reckless, dare devil 
sons guns existence. You into 
bank where you’re not known, and 
try start checking account. Re- 
member, you’re not asking them for 
anything. You’re trying leave some your 
dough with them. Well, will they take it? Yes, after 
been formally introduced the cashier 
personal friend the president the bank, and brought 
reference from the last place you worked, and shown 
doctor’s certificate that you never had tubercular 
symptoms your family, and given them your street 


‘number and how much rent you pay, and told them 


the name your hired girl and whether she was born 
Denmark Chattanooga, and given the watchman 
two-for-a-quarter cigar, and promised that never 
change your present occupation engage running 
elevator join the Roumanian army. you 
satisfy them all these points, they’ll graciously con- 
sent accept your money. They tell you your balance 
mustn’t ever get below $200, but that’s all bunk. 
never bother you about unless you let get 
clear down $199.99. Then they begin little 
nervous. They telephone you say that you must 
come right across with deposit sufficient put your 
account above the danger mark, but course 
hurry. Suit your own convenience, provided you 
come down here with the coin inside minute and 
half. Oh, they’re these 
bankers! There’s hardly anybody that takes 
bigger risks with money, unless it’s the man 
that owns the nickel-first telephones the 
street 

And then told them about the Missus 
and building our house. 

bought lot out Calvin, eighteen 
miles northwest the 
didn’t want any higher 
than $3,000 for house. 
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drew plans for place that would cost $4,000 
and let the contract the lowest bidder for $4,100. 

went the Middle-West Trust Company, where 
carried small checking account for years. They 
call trust company because they’d trust almost 
anybody with dime you put your wife and chil- 
dren collateral. 

found the Real Estate and Loan Department. 
walked and looked round. The house detective 
spotted and asked who wanted see. 

some real estate.” 

frisked for gun and opened the package 
collars was carrying, sure wasn’t bomb. 
Then asked knew anyone the bank. 

asked how much account. 

average about told him. 

“No,” said enough pay bank watch- 
man’s salary for more than five 

you shave your own asked me. 

told him didn’t. 

right,” said. take you Mr. Gabriel. 
He’s boss this department. he’s busy, 
have wait.”’ 

was busy, and had wait. was busy read- 
ing about game between the White Sox and 
Detroit. When read clear through the finish— 
Evans and Hildebrand. Time game. 

this Mr. asked him. 

growled. 

name Foley, Edward Foley,” said. 

managed remain calm. 

came,” said see about borrowing some 

said. 

own lot,” told him. 

did you pay for asked me. 

said 

much your house going asked. 

told him, thinking might 
well grab extra four hundred while had chance. 

much you want borrow?”’ asked. 

said 

picked his paper again and turned the latest 
news from Movieland. about ten minutes, looked 
again. 

can for you?”’ asked me. 

some money build 

said. ‘‘You’re the same fella that was 
here awhile ago. You said you wanted forty-five 

loan you $3,500 said. 

“All right,” said “If that’s the best 
do, rustle the other $1,000 myself. Can get 
the $3,500 

said. ‘‘We don’t business that way. 
handle the whole thing ourselves. keep the 
money and pay the bills they come in.” 


“That suits me,” said. tell the 
ahead. When the $3,500 all spent, then 


out your hands, and settle with him for 
balance. guess that’s about all there it, 
for sign whatever papers there Now 
you don’t guess for living. the first place, 
part it, the $1,000, has got our hands mad 


the building started. And the second place, 

assistants will have out and look yow 
property. he’s satisfied with it, let you 
and you can come to-morrow and fix things 
Bring your abstract title and your $1,000, and 


architect and your contractor, and your wife.” 
But he’d started readin’ the Music Notes. 


Well, got boss advance two months’ tha 
and that, with the balance had the bank, fixed 
with $600 and few dollars over. were thr 
right provided didn’t eat anything till the first 
July. 

About one o’clock the next day, the Missus and 
and Mr. Johnston, the contractor, and Mr. 
the architect, showed the Middle-West 
Mr. Gabriel was out lunch, but the dick said 
back fifteen minutes. sure enough, five minutes 
past two, came in. 

architect, Mr. Harkness. And this 
tractor, Mr. Johnston.” 

what’s your said Mr. Gabriel. 

Edward Foley,” said. came about that 
house 

house Calvin, and what about 
asked me. 

said “there isn’t any house yet, but 
going build one. was see you yesterday 
getting 

said Mr. Gabriel. assistant was 
look your lot. says it’ll take good deal off 

all the contract,” said 

only have grade two three times 
the contractor gets through with it. Did you 
your 

Title Company, get the title 

the lot did 

but that only makes said Mr. Gabriel. 
safer have done every often, like 
your teeth cleaned your blood pressure 
only cost you about 

gave all the careful once-over. 

have you been 

said Johnston. 

how about you, Mr. asked Mr.§ 
Gabriel. 

said Harkness. 

Mr. Gabriel looked disgusted. After pause, 
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“Well, did you bring your check for 
“No,” said figured $600 would plenty.” 
let the figuring,” said he. say your 
excep going cost $4,500, and we’re loaning you $3,500. 
what’s the difference between $4,500 and 
know the answer that,” said. you see, 
when told you the house was going cost $4,500, 
said Mr. Gabriel. “It’s natural mistake. 
you borrowers make it. suppose you didn’t know that 
have see your contract and estimates before 
made the loan. Did you bring 
Mr. Gabriel examined them hast- 
ina little over hour and half wasall through. 
keep these,” said. ‘‘They seem all 
You tried flimflam out $400, but course 
with people that were inclined little, we’d have 
hundred and sixty-five legal holidays per annum. 
Now, few questions. What’s your full name, 
“Edward Mathew told him. 
you work?”’ asked me. 
with the Collins Steel said. 


you was his next question. 
told him the truth. 
“What’s your wife’s said. 
She spoke for herself: 
“Helen 
“What’s the middle name?” asked Mr. Gabriel. 
have none,” said the Missus. 
must have said Mr. Gabriel. 
name, let’s make good one. How about North 
Dakota? She was born 
remember all the questions asked us, but 
few them were something like this: 
Were parents white? Were the Missus’s parents 
off like work? Did have any securities, 
stocks, bonds, potatoes? Which did prefer, Verdi 
Irving Berlin? Did have adenoids, and so, how 
Many? Did discard from weakness strength? 
Was ever turned down any other insurance com- 
bring old was father’s father when died? 
Were any people ever examined their sanity 
lack it? What was favorite bird, flower, and 
fish? Did expect live inside the house tent 
Many cocktails could gargle without wanting 
tosing ‘‘Sweet ever get hives? 
What did think Josephus How 
were our teeth? Did believe the President 
Was justified being rough with Germany? 
Did keep aloof from 
dandruff? What that’s black 
long and white and read all over? 
And on. 
When got through with us, 


Harkness and Johnston were 
put the stand and subjected 
Signed our names every 
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piece paper could find round the room. 

about fire said. tend 
that and send you the bill. insure you for 
$4,100 for five years. round $60. And then 
there’s our commission.” 

for asked him. 

swinging the said. 

don’t you charge any rent for standing here 
all said 

paid attention. 

loan,” said, for five years six per cent. 
The interest payable the first July and the first 
January. And you pay $500 year, for the first 
four years, and the fifth year, you come 
across with the balance, $1,500. The contractor will 
paid certain percentage his money the work goes 
on. will have bring waivers lien, signed 
the sub-contractors and the architect and they 
are satisfactory, with him. And you might drop 
once awhile let know how things are 

about abstract and deed and 
asked him. 

“You leave them right said. 

else you keep?” said right eye? 
lungs? Helen North Dakota 

said. guess I’ve got everything 

“If you said not because you were 
scared 

Why, 

I’m the guy that borrowed the money. But never 
saw and couldn’t get nickel was starving. 

I’m the guy that owns the lot. But the Trust Com- 
pany’s got the deed and the abstract and half dozen 
title guarantees. I’ve got nothing. 

I’m the guy that built the house, but was burn 
down to-night, who’s got the insurance? The Angel 
Gabriel. 

And he’s got mortgage, else he’s sold it, and has 
got the money. 

lot cost $2,500 and the house cost $4,700, 
the extra $600 coming from the usual slight mistakes 
the estimates. And the spendthrifts down there 
the Middle-West Trust loaned $3,500 it, 
six per cent, $3,500 that never got and never will get. 

Who pays the annual taxes, Edward Me. 

Well, the Missus said one night, she said: 

Almost everybody Calvin has name for their place. 
The Quimbys call theirs ‘The Birches,’ because 
got two box elders the front lawn. 
The Holloways’ house ‘Fairview,’ because 
you can look out either the front back win- 
dows and see railroad track. The 
Schmidts have named theirs ‘The Orient,’ 

because they send their laundry 
ought have name for ours, 
could think one that’s 


call ‘The Bank’ honor 


the reckless dare-devils who 
put the money.” 
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Allies. 

Bankers are Ready Meet 

Dollar 

Ollar Bond Issue 

Frank Wetmore and Robert McKinney Declare Resources United States are Splendid 

Condition for Present Requirements 

JOSEPH REGAN marke 

the Editorial Staff the Magazine Business mone 


HORTLY after the outbreak the war 1914, 
one the highest salaried engineers Great 
Britain walked into the offices Chicago 
banker. was returning from Brazil where had 
been charge $100,000,000 railroad project. The 
work was abandoned, the 
tools were stored, supplies that could 
used for war purposes were sent home, 
and most the English workers 
followed. 

England furnished the money for 
the building the railroad, and 
return for her financial service was 
allowed dictate the purchasing 
supplies and the executive direction 
the work. The English market 
was, therefore, favored, and England 
took another step forward her 
policy world dominion. 

have the money complete 
the the engineer explained, 
the country needs all available 
financial resources order prose- 
cute the war. Consequently the task 
Brazil will have wait until the 
conflict 

matter war chests. Courage and 
initiative without rich treasury will 
not avail much. Great sums money are required 
place the instruments effective warfare the 
hands men, and vast financial reserves must held 
readiness provide for the mobilization and sub- 
sistence and their transportation. 

Surveying briefly the extraordinary monetary situa- 
tion the last three years, pertinent ask: 

the United States prepared to-day duplicate 
her financial triumph 1898, when Spanish-American 
war loan was quickly oversubscribed per 
lowest rate ever negotiated any warring nation? 

The credit the Government practically unlimited, 
and our tremendous gold reserve, the opinion many 
bankers, warrants the belief that the $7,000,000,000 bond 
issue will find ready and enthusiastic market. 

The phenomenal economic changes the past three 
years have placed the United States highly fortified 
position meet enormous financial requirements. 
the outbreak the war, this country was debtor 
nation. owed $7,000,000,000 abroad. But the tre- 
mendous market suddenly created for American 


Frank Wetmore 


President First National Bank 


foodstuffs, supplies, and may 
foreign debt less than $2,000,000,000. 
words, have absorbed $5,000,000,000 and there have 
taking this commanding position The 
finance, have become lender among 
and the present time hold custody 
one-third the known quantity 
actual money—gold. the 
dented business the past thre 
tion for the next ten months, man 
bankers believe the balance 
foreign debt would wiped 
But the European conflagration hag 
swept our shores, and new 
unusual problems must met. 


First: How can America assist 
forcing definite and speedy 


Second: How are avoid 


dustrial depression, idle 
and closed shops when peace 

Third: How much our war able 
merce will able hold? larg 


Our Banks Were Never 


Since January this year, inter 
national events have 
such remarkable suddenness, that the full 
the changes has not crystallized into any 
situation its face and examine 
conditions. Investigation shows that the banks 
never stronger position; their surplus reserves 
the biggest history, and disturbing factors have 
discounted generally. The Federal Reserve System 
has released vast amount cash, and the 
trade acceptances has exerted wholesome and 
bilizing influence. Bankers have exhibited caution 
handling the steady influx gold; conservatism 
been the keynote making loans, and only 
part the newly acquired funds has been tied 
permanent improvements long-time 
The resources the country are consequently firm 
and liquid basis and credit well protected. 


Frank Wetmore’s Views 


From the monetary view point, the United States 
abundantly prepared give vital assistance 


A : 
2 it 
z + 
| 
} 


BANKERS’ MONTHLY 


Page Eleven 


Allies. And this kind help perhaps more desirable 
the present moment than any other. 
“The banks the United States were never 
position,” says Frank Wetmore, president 
the First National Bank Chicago. ‘‘The country 
was never prosperous. Since the war began have 
absorbed $5,000,000,000 without any difficulty, and for 
the new Government bond issue, foresee ready 
market. the United States Treasury needs more 
money, will have trouble getting it, the only 
difference being that the rates subsequent issues 
may little higher. 
“As what effect our entrance into the war will 
American business, what the results 
may when peace comes, predictions are little value. 
national thought, however, has been 
have been able meet the serious questions 
one the ablest bankers the Mid- 
dle West, and vice-president the Na- 
tional Bank the Republic, Chicago. 


What Robert McKinney Says 


banking power the country 
has increased marked degree since 
the war says Mr. McKinney. 
only are deposits very much 
higher, but the obligations held 
banks, reason the great pros- 
the country, have more 
back them than ever before. 
“Gold plentiful, but appre- 
need felt that score, 
able basis for reserve very 
note issue, and business 
throughout the world again becomes 
there doubtless will readjustment the 
gold reserves, this country naturally losing some her 
with accumulations. 
“The fact that more than $2,000,000,000 foreign 
bonds have been bought the United States for invest- 
ment, and practically the same amount our securities 
held abroad re-purchased, without causing inconvenience 
the raising interest rates for domestic financing, 
indicates somewhat our ability the direction absorb- 
ing loans. The $3,000,000,000 loan the Government 
the Allies, could absorbed this country without 
trouble; and when realized that the banking 
this country between $25,000,000,000 and 
value, which might arise out financing 


Could Absorb $20,000,000,000 
some quarters estimated that could absorb 


much $20,000,000,000 such securities, and 
the enormous resources our country, addi- 
its banking strength, this does not seem 
beyond the possibilities. 
long has been the practice domestic business 
extend trade extending credit. The same rule 


Robert McKinney 


Vice-Pres. National Bank of the Republic 


applies international affairs. we, people, 
expect have trade beyond our borders, must, 
preliminary the development such trade, extend 

careful analysis business during the past three 
years may help, measure, determine the future. 
anticipate the effects coming events business 
banking, first all, ascertain prevailing 
conditions, then measure the outside influences accord- 
ance with what these conditions show. There are cer- 
tain lines business which will furnish this information 
and the results will provide effective forecast. 


What the Bank Clearings Show 


The bank clearings, revealed the Chicago 
Clearing House, may taken indicative the gen- 
eral upward tendency. The following statistics show 
that from January 1914, January 1917, the clear- 
ings increased $5,000,000,000, and 
this enormous sum augmented, 
the clearings made direct through the 
Federal Reserve Bank are considered: 


20,541,943,205.94 


interesting now turn the 
railroads. The rate interest re- 
ceived the investment road and 
equipment 1916 was 5.9 per cent, 
the highest since 1906. 1914 and 
1915, the rate was the same, 4.11 per 
cent. 

The freight revenue, based the 
mile unit, was $7,559 1914, $6,998 
1915, and $10,421 1916, in- 
crease over 1914 nearly per cent. 
Again the total tonnage movement, 
similar condition shown the following: 


Going step farther, significant note the 
growth pig iron and copper production and the in- 
crease prices that followed the extraordinary demand: 

Copper production United States: 


Price lake copper: 

Pig iron output United States: 

39,434,797 gross tons 
Price: 


1915 from $17 $30.25 per ton 
1916 from $30.25 $32.75 
fact, this remarkable expansion reflected vari- 
ous other lines, except railroad construction, which has 
been retarded account legislative restraints im- 
posed upon the carriers. 
Since, August, 1914, capital the extent 


has been invested new mining and 
(Continued page 58) 
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Geo. Reynolds, 


CLARK 
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little 


Dynamic 


the dynamic force back 

the great Continental and 
Commercial National 
Chicago. 

has been pictured man 
who believed work and 
misnomer, truly. 
believes all work and play 
only when the helm the 
gigantic institution which 
the master mind. Instead being 
stern visaged banker who thinks 
all times only the guardianship 
the many millions dollars which 
are under his care for safe keeping 
and investment, man who 
embodies much the human ele- 
ment. 

believes the old adage that 

work and play makes Jack 
dull and that follows 
out this conviction evidenced the fact that 
annually makes trip the hospitable coast sunny 
California for play and relaxation. 

philosopher mean degree, his contact 
with the public, business and social life, Mr. 
Reynolds applies, means reconcilement, what 
terms knowledge the science human 
man who quick perceive and analyze the 
risk. 


True Son the Sod 


son the Middle West, whose parents and fore- 
fathers hewed their way through the wilderness 
the sod’’; born and raised the midst one the 
greatest agricultural and producing districts the 
globe. one the few great bank presidents who 
have been raised 
and who knows the 
mental workings and ambitions 
the masses the people 
who make the agri- 
cultural and manufacturing dis- 
tricts, and yet who, through 
mastery each successive prob- 
lem encountered climb 
the ladder eminence, has 
created perspective that gives 
him command, alike, all 
phases that enter into the 
industrial makeup, 
big business. 

President the Continental 


California 
Links 


George Reynolds 


Commercial National Bank Chi. trips 
cago and its allied institutions, 
Reynolds’ responsibilities not 
lightly; yet with the balance 
equipoise rarely found 
human makeup, applies 
self the theories which has 

often promulgated. has 

fellow, and therefore find 
plunging into his play spell thai 
red-blooded and enthusiastic 
ner conspicuous those 

create and the big things 


business way, for which this 
country world-wide famous. 


Ardent Golfer 


Although democratic and 
modest pretensions, his 
and those who know him, 
Reynolds man who has faith and who 


himself. This applies not only business, but 
every thing that enters into and rounds out his 
period. golfer see him with the sun 
ready for the fray, and takes perspective 
hazzards and bunkers and what-nots, one 
human nature, cannot but discern his 
visage and active physique the makeup 
antagonist any game. 

clouting the little ball and hiking over the 
calculates and measures with critical eye from 
distance distance, one hears the faint hum 


ditty boyhood days. Or, repose, the 
the contest, you see him spread his massive pro 
drinks the beauties Nature and dissertate 
upon their wonders. 
Big men are individual; they have that oyr 
something that call personal magnetism. 
Reynolds radiates it. One bar 

but see him attracted the 

it. has his humerous 

When with his friends 


tell story with all the 
and subtlety, interspersed ter 
quirks and darts, that are 
art. cor 


Radiates Magnetism 


it, and his vacations 
the most out them 
tracting his pleasures front the 
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little things well from those moment. 
has proper appreciation not only the 
wonders the Southern California climate, but the 
magnificent roadways that the people that common- 
wealth have constructed. 
the opportunity derive the 


benefits that accrue those 
who take advantage the 
motoring there; and that 
might take these California 
trips and when, and far, 
and stay long pleases, 
annually takes from 
Chicago his chauffeur and 
his own 


Automobiling 


KNOTT, editor the Louisville, 
Ky., Evening Post, without doubt the most 
able writer the South our national prob- 
lems, fearful the expansion the powers the 
Reserve Board and earnestly and vigorously 
Opposing the Board’s effort issue paper money 
recent editorial, Mr. Knott says the Board 
gold supply, calling for more power over the 
money other people. wants hold all the 
reserves except money,” and then, when 
demand for gold for foreign for domestic 
will offer instead its paper money. 

The editor maintains that the Board has already 
into circulation over 200 millions what 
currency and that hopes secure 
from Congress the right issue paper money lib., 

the proportion for all the gold can 
commandeer, which time hopes all the gold 
the country. 

Continuing the Post says: 


“Gold the only currency universal circulation 
and acceptance. 
money territorially restricted its cir- 


therefore when nations have 


Page Thirteen 


Mr. Reynolds has faith all that pertains the 
future the Great West, and particularly the Pacific 
Coast. has always been “booster” for that 
section the country, and that has succeeded 
not only making but ce- 
menting the many friendships 
formed during theyears which 
has been engaged the 
banking business 
denced the fact that his 
bank registers its corres- 
pondents the Pacific Coast 
greater number banks 
and bankers than any other 
financial institution the 
United States. 


West 


The Federal Reserve Board and Inflation Prices 


‘money’ they money bullion. They 
this, not because they want but because they 
“Instead Mr. Warburg and his fellow 


inflationists force prices and keep prices, to’ 


force the cost living and keep the cost 
living, they should required recall and cancel 
every dollar their emergency currency, and for- 
bidden issue money all except periods distress. 

greenbacks should recalled and canceled. 

national bank notes should made payable 
gold, and canceled demand. Then, when the 
tide turns, this issue could safely and automatically in- 
creased, secured gold reserve the vaults, and 
government bonds the basis protector the system. 

“Only active banks, community banks, commercial 
banks, daily intercourse with business and part 
business, can ever trusted issue ‘elastic’ 
paper currency. 

government currency elastic; currency 
such mongrel institution the Federal Reserve 
Board has come be, should ever have the power 
issue paper money. 

gold alone. Let prices alone. Trust open 
markets. Trust the very nature that commerce, 
which grows under competitive conditions and 
restrained mandatory payments 
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Some Big Dreams 


Millionaires Who Started Three Dollars Less 
LOUIS DEW 


are they? Why, their name Legion, and 

their address men who 
started humble little messengers, and who 

are to-day the backbone the great industrial world. 
Here are seven them who are living refutations 


the story-book type millionaire, whose success 
always attributed Luck, for these men won out 


That Came 


Mr. Wilson glanced the string indifferently 
his six-foot height, waving aside. 


with the brand smile known the 
you know,” continued, have pretty 
factory, and our dried-beef department the 


their judgment, ini- This try 
tiative, executive the 
ability, and hard 


work, carving their 
own way. 

through these 
fications, and his re- 
markable ability 
handle men that 
Thomas Wilson 
rose 
steps from office boy 
great house, and 
recognized power 
the financial world. 
Yet they say 
not the slightest 
way afflicted with 
megacephalous, and 
that there not 
boy man his 
employ who would 
afraid slip into 
“the front 
unannounced, for 
“T. E.,” they call 
their chief, noted 
for giving square 
deal. 

There are men 
the world, big men, 
too, who mo- 
ment crisis have 
failed find the cor- 
rect solution, and lost 
out. Thomas 
Wilson. Like wise 
always the 
having answer for every riddle. small thing, 
therefore, six-inch length greasy string could 


Drug Co. Henry Ford, Pres. 
Vice-Pres. Postal Telegraph Co. 


Pres. Chalmers Motor Co. 


not prove his undoing, though might have done 


one occasion, had not been for his perspicuity. 
There was the string dangling menacingly before his 
eyes the hands accusing government investi- 
gator, who had already flaunted triumphantly before 
the United States Senate. 

sir, what explanation have you offer for 
shrilled the pompous chairman the committee 
appointed wait Mr. Wilson. was found, 
sir, can your potted beef—yes, sir, can 


Thos. Wilson, Pres. Wilson Co. 
Ford Automobile Co. 
Louis Pierson, 
Felix Isman, New York’s largest Real Estate Operator. 


hooks. 
consider mor 
sanitary use 
piece clean, 
string this 
ture and not 
the meat come 
contact with the 
hook. Despite 
precaution, sup 
pose now and then 
that one man 
thousand for 
gets remove 
string when take 
the meat down fron 
the hook. One 
mind you, 
isn’t criminal 
laxity, you 
even 
best sometime 
forget, don’t we?” 

That was the ent 
the string episode 
and, thanks 


given clean bill 
health, for 
mittee conceded with 
ity that piece 
string, new string 
that, was not all 
dangerous and not worth making such fuss about. 
Wilson’s perfect familiarity with the packing-house 
business, gained from actual working experience, enabled 


Alfred Cosden, Pres. Hegeman 
Edward Reynolds, 
Pres. Irving Nat’l Bank. 
Hugh Chalmers, 


him give the correct answer, whereas, had not 


acquainted with all the endless details connected with 


the packing, might not have bridged 


gap readily. 

But that the way always with Wilson. When 
you put problem him, his mind instantly flashes 
all sides and above and below. 

“It was because this remarkable achievement, and 
his ability find the correct solution 


which, 


son, the packers wert 
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percentage the time, that hired ‘T. out 


the special equipment office said Nelson 


Morris one occasion. 


Wilson always had way getting cars, knew with 
that heavy, square jaw would find way get other 


The prophecy Nelson Morris proved true, for Wilson 
stuck Morris and Company for twenty-five years, 
locating every branch they opened and making good 
every job. 

When Nelson Morris died, Wilson was made vice- 


president the company under Edward Morris. When 


the latter died four years ago, was made the 


having bought control the Sulzberger plant, 


and one Chicago’s leading packers. 


Henry Ford’s Success 


Perhaps America’s most outstanding success, that 
Henry Ford, inspired another 
westerner. Although built his first car when 
was boy, had only made eight before was forty 
years old. Today, however, his factory builds three 
minutes many machines made during the first 
twelve years, and his company assets are nearing the 
$100,000,000 mark. 

According friend who knows him well, Henry 
Ford millionaire to-day just because followed 
principle his thinking and his business, and the 
real secret his success lies the fact that 
essentially human—that has organized himself 
the basis business effectiveness. His real service 
humanity his demonstration how average man 
may succeed 

Henry Ford was poor boy, but had dreams, 
most which have exceeded his expectations. Now 
does not care much for the money does for the 
good will people. fact, does not care for money 
atall. Yet has $15,000,000 deposit Detroit 
alone; owns per cent the stock his company, 
and reported clearing about $15,000,000 year. 

took him some years work out his theory that 
any man, regardless the line in, can make for- 
tune can produce something the public wants, 
quantities, and hold down expenses. And has 
made good his own statement; for, one visitor recently 
remarked, don’t just produce automobiles 
Ford’s; they spew them out.” 

When was announced that Mr. Ford was going 
inaugurate $10,000 yearly profit-sharing plan, with 
minimum wage $5.00 day, ultimately sharing 
$20,000,000 with his employes, there was big splash 
mountain had dropped into ocean. The world 
began criticise, but inasmuch Henry Ford owns 
the majority the stock his company, and that 
paying the neighborhood 1,000 per cent, felt 
seemed him only fair distribute some his earn- 
ings among his employes. his own words: 

believe that Capital, when position so, 
will treat Labor steadily and honestly better than 
deserves, Labor will shamed into working with and 
not against 

Two incredible things are reported Henry Ford. 
They say happy, and that does not care make 
any more money. any rate, trying out his own 
aman who keenly alive, like schoolboy, bubbling 


over with energy and good spirits, always ferreting out 
something, for must know the meaning everything 
comes contact with. has two hobbies—boys 
and birds. uncommon thing for him gather 
dozen two waifs the streets Detroit, clothe 
and feed them, then send them school. the sum- 
mer time takes them his farm near Detroit. Here 
has 2,000 bird houses, especially equipped for the 
needs his feathered friends. His love for Nature 
brought into his life John Burroughs, and his inventive 
gift drew him Thomas Edison. The three men, 
though far apart years, are great friends, and spend 
many happy days together camping the heart some 
giant forest. Mr. Ford can repeat pages from Bur- 
rough’s books, enjoys nothing better than 
quote from Edison’s quaint sayings and doings. 
may seen overalls any day the week his farm, 
pottering like ordinary farm hand. has one son, 
but determined that the latter shall not handi- 
capped the game life fortune. 

idea queried. Why, the only 
thing you can take there good will—that all that 
left the world for the hereafter—the good will your 
fellow men.”’ 

The Rise Hugh Chalmers 


Perhaps there name more interesting conjure 
with than that Hugh Chalmers, another Detroit 
man and competitor Henry Ford, for Chalmers 
has done sensational things without himself being 
sensational. 

Who he? 

was just kid round the office here few 
years they will tell you the National Cash 
Register Company Dayton. 

mighty smart one, too, who didn’t have 
told sweep the office floors wash the 
and who never had reminded ‘get hustle 
him’—not Hughie Chalmers; for was chap after 
Lord Chesterfield’s own heart, living epigram 
‘Despatch the soul adds the Ali Baba 
the place with chuckle. 

fact, they will also tell you the that 
they had give Hugh Chalmers sample case get 


rid him, for was officious kid simply 


would n’t stay put 

Meantime, however, attended the night sessions 
business college studying stenography and book- 
keeping, and instead running round with the other 
boys, began take the cash registers apart and put 
them together again, always offering some suggestion 
for improvement. Then they made him the bookkeeper 
the plant. 

Not bit says the same Ali Baba. 
could with his wagon always hitched 
star? One day when all the office salesmen were out 
lunch, merchant, whom they had been trying 
land, came take look some registers. you 
think that officious kid told him that the salesmen were 
out, that should come again, you are mistaken. 
appointed himself salesman pro-tem, and before the 
man left took good fat order with generous deposit. 
When the other fellows came back yawning from their 
midday repast, Chalmers announced that had 
‘scooped every blessed one em’. When they 
casually inquired how had done it, merely re- 
marked with one his innocent smiles: 


just changed the medicine!’ 
(Continued page 51) 
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Women Bankers For Women Customers 


CARTER 


Some years ago, when woman 
savings account with bank, she 
had about just man did. 
Her business was transacted with 
men, and when she went into 
bank, she was apt the only 
woman sight. that time 
few women carried accounts, that 
would hardly have been worth 
while for the bank have had 
special department for the con- 
venience its women customers. 
the woman today, however, 
checking account necessity, 
there are very few women who 
are not handling large sums 
money, either through earning 
capacity, for their household expenses, and bankers 
are realizing more and more the importance women’s 
accounts. 


Attractive Surroundings 


the time the Peoples Trust Savings Bank 
Chicago was organized, one its officers conceived the 
idea that the bank intended secure the accounts 
women who were able carry good balances, they 
must make special arrangements for the convenience 
those customers, and for that reason special depart- 
ment for the handling its women’s accounts was 
organized. quiet corner the bank was partitioned 
off, the walls were hung with attractive tapestry, and 
was carpeted with soft blue rug. The room was 
furnished early English period, with Sheraton 
desks The chairs were cushioned and 
valanced with soft blue and tan velvet, and old mezzo- 
tints early period were hung the wall, together 
with old English mirror. Mahogany candlesticks, 
with soft tan silk shades, were placed the desk. 
Fresh cut flowers every day, old brass bowl, 
made the rcom more attractive and inviting. was 
the idea carry out the color scheme old blue and 
tan, and tan stationery was always found the 
desks. scon developed that the room had been made 
attractive that the customers were using for appoint- 
ments, and meeting place. 


Deal Only with Women 


The department was then put under the management 
women, that the customer all times had her 
dealings entirely with women. This was done with 
view teaching women, capable and accurate 
manner, the essentials banking practice, and was 
found that women generally received suggestions from 
one their own sex regarding these matters with less 
embarrassment than they had formerly suffered through 
interviews with men, who were naturally inclined 
technical locating errors badly balanced 
check book. This was manifested recently one 


Miss Carter the Man- 
ager the De- 
partment the Peoples 
Trust Savings Bank 
Chicago, whose success 
ample other ambitious 


business women. 


our women customers, who 


the manager our 
Department, upon her return 


woman, but would 
experience there were man 


over-drawn account, the 
her book with her 
statement, the investment life 
insurance, inheritance—these, and 
many other things 
nature, are times apt 
the ordinary woman; but there 
sympathetic understanding 
tween the woman outside the wicket and the woman 
inside the wicket, which evidenced the fact that 
the time the department was organized 
1914, had about 350 women depositors. the 


present time, the depositors this department number 
1,394. 


Entirely Separate Department 


The business the Women’s Department segre- 
gated from the Commercial Department the bank. 
Two tellers serve the windows, taking deposits an¢ 
making payments funds, passing upon the validity 
signatures, and fact doing the same character 
work that employes similar positions the Com- 
mercial Department the bank are required do. 
Separate ledgers are maintained; the bookkeepers 
ling these records are located close proximity the 
tellers’ windows, that the tellers may all times 
secure accurate and complete information regarding 
the condition any account the department. 

The color scheme the department was also carried 
out the checks used, the tan check being easily dis- 


cernible from the blue check the Commercial Depart- 
ment. 


Women Tellers Successful 


Club Savings Department was decided 
cently substitute young women for the men tellers 
and now seven young ladies are handling this depart- 
ment expeditiously and satisfactorily, both our 
customers and the management. found that 
here the Women’s Department had adopted 
feature banking that added the 
service and the same time cemented her friendly 
relations with the Company. 


All this goes show new field for women. 


are have the woman depositor, why not cater 


her the most attractive manner? Give her the 


ice bright, attractive, and clever young women, 
quiet and refined manner and amid unusual sur- 
roundings, and the success your department 
assured. 


THE 
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Advice 
Investors 


Purchase your securities through 
responsible dealers who have proper 
facilities for investigations and 
reputation maintain for reliable 
advice. 


general market conditions, and their 
views are the disposal investors. 
through their monthly review 


Investment 
Write for Pamphlet L-1 


Kuhne 


Members New York Stock Exchange 


Equitable Building 
New York City 
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TERRA COTTA 
BANK FRONTS 


BANK FRONT that expresses the idea 
stability forceful means bringing 
the banker and possible depositors together. 
terra cotta front does express this idea 
—the pictures prove it. 


Cut off this mail today 


MIDLAND TERRA COTTA CO. 
1515 Lumber Exchange, Chicago 


Gentlemen 
Please send once your free booklet, 
Cotta Bank 


has 
att 
anc 
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Aid Intensified Farming 


Mechanical Investigation Tractors Would Tend Stabilize Farm Machinery Credits the Source 


DONALD McDONALD, JR. 
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Fremont packed and jammed with 
grease-spotted, travel-stained throng mood. 
Flags are flying, bands are playing, autos are blending their 
multitudinous explosions and rattles into grand Wagnerian chaos 


thousand Fords! One hundred thousand farmers! 


sound and smell. 


What goes on? The manufacturers are putting million-dollar 
tractor show and the farmers and dealers for miles around have 
flocked see the sights. has been said that acre will 
plowed every minute during the afternoon—that 100 machines will 
turned loose 100-acre field and that less than hour every 
inch will plowed out. 

witness the plowing more than acre minute isa sight 
worth coming miles see; but 100 different tractors, all the same 
field, all working the same time, something that would attract 
thousands who never saw western farm and have 
interest farms, tractors either. 

They are all Fremont. Thousands and thousands them. 
Henry Ford there and has brought his tractor with him. also 
has Hawaiian band, open-air movie show, and several hundred 
attendants. has brought special train down from Detroit, 
and will try shake hands with every Ford owner the grounds 


How the Crowd Was Handled 


The headquarters the various manufacturers resemble enor- 
mous circus. The feeding arrangements for the huge crowds 
people are made colossal scale. carload watermelons 
delivered the ground every two three hours, and quickly 
consumed the ravenous populace. The great lunch-counter tent, 
200 feet long and feet across, which fifty clerks are straining every 
nerve serve the gastronomic wants the crowd, surrounded 
crowd clamorous farmers, six deep, through which regular inter- 
vals emerges man, elbowing his way and guarding with his life, 
apparently, plate containing half fried chicken, large stack 
potato chips, two generous slices home-baked bread, and fluttering 
paper napkin; clutched his other hand tin cup containing milk, 
coffee, ice water, luck may have decided. 


Big Crowd Watches Machines 


All along the great passageway between the exhibit tents, which 
are laid out along both sides avenue, continuous stream 
moving both directions, which closer observation appears 
farmers and dealers, and farmers’ and dealers’ wives, sons, and daugh- 
ters. They are all looking from one tent another. Now and then 
they are buttonholed salesman who holds their attention for 
few minutes. Soon they wriggle away and look the next tent. 

Inside many the tents tractors are standing with motors running 
idle. Behind most the tents tractors are hauling binders around 
peculiar mystic circles, are hitched all manner machinery 
while cutting all sorts fancy didoes for the benefit those who can 
enticed back the tent. 

the far end the tented street begins endless sea parked 
autos. would seem that 1,000 special trains had started out from 
Detroit with all the automobiles the world and had deposited 
them this field this day. The almost unvarying similarity the 
machines, whereas tribute the genius one our greatest 
manufacturers, the same time puts sameness the scene which 
reminds one the endless line reflections that radiates all direc- 
tions from room mirrors. 

near noon. From behind the avenue tents can seen 
Proceeding northward great line monster tractors. The demon- 
for the day takes place 1:15. The announcement has been 
made the bulletin board the headquarters tent that plowing 
will take place the field one mile north the headquarters tent 


1:15. All morning the assistants the manager have been staking 
off the field that each machine will have the 


amount plowing accordance with its size and rated horse 
power. 


Seething Mass People 


When the machines start for the field the crowd begins follow 
along, and for the next hour the mile road between the demon- 
stration field and the headquarters tent one seething mass people, 
tractors, automobiles, and noise. 

One tractors are all lined along the headlands, 
which consist furrow across the end the field, leaving 
unplowed space 100 feet which the big tractors can turn around. 
The manager the demonstration horseback the center 
the great field; the different ‘‘lands’’ are staked off that each 
operator has definite end start for. All excitement. The 
operators, sitting their huge steel engines agriculture, are fond- 
ling their starting levers, listening for some weakness which they hope 
they will not detect. 

One-fifteen—The manager waves white flag. The giant demon- 
stration on. The big outfits ponderously jounce across the head- 
land furrow. The big 10-bottom plows are clicking each indi- 
vidual plow bottom drops into the ground the appointed place. 
The little two-furrow outfits flop into the ground and start scurrying 
across the field all possible speed. Crowds farmers around 
each outfit create the impression that the interest intense, and 
between the lands can seen constant, scurrying stream rushing 
madly from one machine another, trying vainly the short hour 
that the plowing continue inspect and analyze each and every 
machine the grounds. the farther end the field enor- 
mous crowd gathered. Some one asks expert what wonderful 
stunt going down there. nothing,” says the expert 
sardonically, poor devil’s broke down—the farmers always 
flock spoke the truth. Numbers farmers, 
who had been inspecting with apparent interest machines which were 
doing their work and doing well, turned disinterestedly away when 
was seen that, the operator expressed it, poor devil was 
broke down.” 

From the other end the field there comes shout—flags are 


waving—some one has finished his job—now another one—now 
another! 


100 Acres Plowed Hour 


Two-fifteen—It all done. Some obliging competitor has stepped 
and finished the job for the man who broke down. Now all the 
big machines line along the headlands and start around the field 
finish up. another twenty minutes the job done. One 
hundred acres little over hour! has been grand sight. 
The farmers admit that. They have gotten more than their money’s 
worth. They have had the time their lives. They have seen 
things they never expected see and now they are going home. 
Have they bought any tractors? Oh, yes, quite number have 
bought tractors. Have they learned anything about tractors? No, 
they have not. 


The Banker and the Farm Tractor 


But what has all this with banking? This was the way 
which was essayed the expense more than $1,000,000 teach 
the American farmer the use the tractor farm investment. 
doubtful anyone given the same opportunity could have formed 
any definite opinion the merits tractors class, the 
qualifications any one particular tractor. The farmers who saw 
tractors for the first time the National Tractor Demonstration 
went away feeling certain that tractors were success. Which 
individual tractor the most successful has idea. They are 
all success. knows they are all success. saw them all 
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working and they were all doing good work. saw 100 them 
the field once and all them were working without flaw. His 
natural conclusion then that all them are just about the same. 
This where the banker comes in. 

The banker knows that they are not all the same. The banker 
knows that lends farmer money buy tractor, and the 
farmer throws away purchasing inferior outfit, that the 
banker just much involved the farmer—but the banker’s 
responsibility does not end there. The best outfit the world would 
not last week under the treatment that given all manner machin- 
ery large percentage the purchasers same. one partic- 
ular instance that has come the attention the writer, outfit 
was completely wrecked the introduction molasses into the 
lubricating system tractor. The negro operator said looked 
like lubricating oil and didn’t know any better, when the little 
box became empty filled full molasses, with the natural result 
that all the bearings the engine were burnt and the engine 
practically destroyed. 


The Banker’s Advice 


not only necessary that farmer should buy good tractor; 
necessary that should fit himself properly handle it, that 
should hire man whose credentials prove his ability handle it. 
not only necessary that the banker should advise the farmer 
the proper machine purchase; also necessary that the banker 
should consult with him the type operator who will handle 


the machine, and the character housing that will 
and the general treatment will accorded. Good 
well treated, well-nigh imperishable. Poor machinery can 
always made work out its first cost service; but 
matter how good how poor, will repay service its origing 
cost not handled with reasonable intelligence and 
the fundamental courtesies which machinery any sort will demang 

tractor will not, general proposition, pay for itself the 
will unquestionably pay for itself slightly longer 
time. 

the banker feels that his interest loan money for 
purchase machinery that has been proved success, mug 
then the same time make his mind that his investigations wij 
not end with the decision the mechanical excellence 
machine, the intelligence the borrower, the reputation 
manufacturer. must satisfy himself that the purchaser 
willing and able handle the machine question that wij 
last out its allotted time and prove, properly handled. 
ical and financial success from the standpoint the buyer. 

The tractor business has received more black eyes 
who have had business having tractors all, than has from 
the mistakes which the manufacturers have unquestionably 

the banker take interest intensified farming and 
work out his own advantage, must finance people 
tractors who have reason have tractors and who are willing 
able care for them. 


Farm Loan Banks and Our Food Supply 


LEE LAMAR ROBINSON 


(An Authorized Interview with Herbert Quick the Federal Loan Board) 


ROBLEMS all them grave 
but some graver than the others, 
confront the Federal Government 
and the American people result the 
declaration Congress that state war 
exists between the United States and the 
imperial German government. 
public this country permits its attention 
withdrawn from the contemplation 
marching armies, rattling artillery, deadly 
munitions, mobilized Navy, submarines, 
and dreadnaughts, and realizes that takes 
something besides men and weapons 
destruction successfully prosecute war, 
proper consideration doubtless will given 
the dominating question how nation, 
part sea and part the firing 

With war now reality, the responsible 
heads the Government are letting 
known that they realize the vital import- 
ance finances and foodstuffs and they are 
busy making survey the situation 
both. While these phases country 
war have naturally not escaped the mental 
attention leaders both civil and public 
life, yet, stated, the general public seems 
have given little thought heed either. 
This being true, awakening hand. 


Co-operation Banker and 
Farmer 

The problem finances takes primarily 
the banker, just that foodstuffs takes 
the farmer. Therefore, fighting, not with 
gas bombs, rifles, 12-inchers, but, fighting, 
nevertheless, just effectively for the success 
the country, must found the man 
finance and the man agriculture. And the 
two activities are today more than ever 
interrelated. 


Backed foodstuffs from the farm, and 
money from through the bank, the machin- 
ery war can not only put the field, 
but kept there; unsupported either 
these two resources, can not. This means 
that the proper husbanding the resources 
his acres the farmer, and the proper 
handling the finances his care the 
banker—the prosperity the one depending 
large part upon the prosperity the other 
—rests, much greater extent than the 
layman doubtless realizes, the success the 
arms this country. 

For this reason the recent establishment, 
just prior the present critical period the 
country’s history, system farm loan 
banks throughout the country, operating 
through the medium the Federal Farm 
Loan Board Washington peculiar 
interest and importance. The extent the 
dependence the American arms upon the 
farming and banking resources the country 
probably fully, not more fully, appre- 
ciated Herbert Quick, member the 
Federal Farm Loan Board, and himself the 
past both banker and farmer, than any 
other one man the United States. 

For this reason Mr. Quick was requested 
discuss for THE BANKERS’ MONTHLY the 
importance this time the crops this 
year well the next, the manner and 
extent which the farmer may aided 
the Farm Loan Board, the present condition, 
and the possibilities the principal agri- 
cultural resources the country. 


Increased Production Imperative 

granting the request, Mr. Quick prefaced 
his remarks with the suggestion that the 
pertinent question just now the increased 
production which the country 


-hungry for bread, but must 


will demand, and just what production the 
farmer would find most 
seeking render patriotic duty givin 
the nation the products 
Along these lines Mr. Quick said: 

principal shortage foodstuffs 
this time the wheat crop. 
undoubtedly short wheat, and the 
the country should prepared for 
ity wheat flour. can, course, 
nothing this time facilitate the increase 
production wheat this year. The 
wheat crop will soon harvested and 
ing that rye will come in, and rye should 
very much more extensively used 
than has the past. shall not 


make some changes our cuisine. 
other words, the Secretary 
culture has said, may war 
basis.’ The sowing more than 
next year’s wheat crop problem for 
fall. Wherever farmers 
machinery the proper preparation 
ground, fertilizers, seed for the 
any other crop, they will able 
proper security through the 
Farm Loan System order provide them 
selves with whatever they may lack. 


The Potato Crop 


potato crop the great 
European countries time food short 
age, such the present. The farmers 
country not produce the potatoes 
they might produce economically 
years, and this year the acreage may 
limited the very high price seed. 
large acreage which might planted 
this crop even late the first 
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the present price seed, costs from 
$25 $40 acre for this item, alone. 
some parts the country, fertilizer almost 
essential the production potatoes, 
and the unfortunate thing that the German 
potash supply cut off and have yet 
failed provide ourselves with domestic 
source this fertilizer which especially 
potato culture. 

“The labor cost growing potatoes 
heavy, and altogether expensive crop 
Farmers who have proper condi- 
tions soil and climate may very properly 
borrow money under the Federal Farm Loan 
Act for the purpose producing increased 
crop potatoes. Labor-saving machinery 
very important factor potato culture, 
especially this period high wages and 
scarcity farm labor. The farm loan act 
expressly authorizes loans for the purchase 
machinery. 

“The corn crop is, under American condi- 
tions, very much more important food sup- 
ply than potatoes. The error our farmers 
have ordinarily made with reference pota- 
toes failure recognize their value 
the feeding stock. produce twice the 
acreage potatoes which produce, 
and farmers prepare themselves convert 
into stock feed all the potato surplus which 
should prove unsalable fair price, they 
would soon discover that the potato ranks 
high value the stock raiser. 

“Corn, however, the staple for the feed- 


ing stock and our meat supply depends 
primarily upon corn, supplemented hay 
and pasture. Very little can done through 
the Federal Farm Loan Act this time 
extend the corn acreage. Our annual pro- 
duction this grain has now reached the 
neighborhood three billions bushels, 
but did not raise grain wheat, the 
people the United States could provided 
from the corn crop with delicious bread 
three times day, matter how scarce our 
wheat might 

Continuing, Mr. Quick pointed out that, 
despite the situation which the country 
finds itself to-day because the war, the 
possibilities afforded for raising corn, the 
farmer properly encouraged, are such 
banish any fear bread famine. Under 
the authority granted the Farm Loan Board 
the act, Mr. Quick suggested the silo, 
now widely use, but which should 
more widely use, form equipment, 
for the provision which loans may made, 
and, the building and filling silos for 
the better storage and feeding corn, the 
farmers have opportunity making more 
meat with their than they now make. 

Discussing the amount which can prop- 
erly expended sound agricultural lines 
this year and next, looking increased 
production, the farmers begin cast about 
for means which this money can profit- 
ably used, Mr. Quick said this amount will 
encrmous. 


Suggesting, therefore, that long look 
ahead will emphasize the fact that increased 
production must depend very largely upon 
increased supply money all over the United 
States for the better equipment farms, 
continued: 


farms are equipped certain 
standard degree completeness, the statis- 
tics agricultural economists prove that 
increased output these farms pay increased 
labor income the farmer, after deducting 
from his gross returns all his fixed charges, 
including interest. Where the farms are 
equipped below this standard, the labor in- 
come falls with the amount produced, and 
many cases vanishes entirely. The proper 
building the equipment and soil condi- 
tions American farms matter years 
and not months, and involves study 
the whole problem the farmers them- 
selves. 


are making this study larger and 
larger numbers every year, and they make 
their minds concerning the thing which 
they wish do, they are coming the 
Federal Farm Loan System their loan 
agencies for the money carry them through 
their period development. The welfare 
the country itself, and the prosperity the 
farmers, depends upon the gradual and com- 
plete development such projects, and 
business the country will profit more from 
such development than the 


more than $25.00 acre. 


The Permanent Foundation For All Wealth—the Soil 


such critical periods the present that attention directed the source wealth and prosperity 
—the Farm. Western Canada possesses the greatest resource and Nature’s most desirable heritage— 


FERTILE SOIL and SUITABLE CLIMATE—the chief assets agricultural country. 


Agriculturists have been amazed the 
World’s Record Grain Crops produced 
Western Canada 1915 and 1916. 


secure verification these statements, literature, and particulars, apply 


W.J.WHITE Immigration Dept., Ottawa Canada. 


Wheat bushels the acre; Oats 100 
bushels, which have been 
the World’s Championship Quality. 


These Statements are based upon Facts 


One man had over 53,000 bushels wheat from acres, which, $2.00 per bushel, meant $106,000. 
Farm land the same quality grew this wheat and the same locality, can purchased not 
many districts suitable well for mixed farming, can bought for less. 


The Natural Productive Value over $200 per acre. Present values cannot last. better investment 
can had than Western Canada Lands, whether purchase mortgage investment. 
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The Banker and His Community 


SHEPHERD 


Cashier Empire National Bank, Lewiston, Idaho 


caricaturist and the muckraker have done 
much create false notions about the banker. 
has been lampooned and cartooned until some 
people still think has the cunning fox, the greed 
fact, much like other folks—a bit more cautious 
perhaps reason his responsibilities; and inclined 
hesitate and deliberate before saying because 
experience has taught him that human plans not 
often mature with the same roseate tints which charac- 
terize their birth. 

There are 28,000 banks the United States, and 
their rosters and board will found the solid, successful 
men their communities who have always spent little 
less than they made and whose example, foresight, and 
business acumen might well the object wide emula- 
tion. The country’s great bankers are the same type 
raised the nth power; men who have attained their 
places because their knowledge human nature and 
their comprehensive grasp finance, business, and 
economics. 

The banker’s position the business community 
pivotal. Upon him and round him revolve most com- 
mercial activity. The rills and rivulets and streams 
capital gathers together into reservoirs where can 
intelligently directed and utilized serve the require- 
ments industry. The bases his credit decisions are 
moral well material, hence, anything that bears 
upon the community welfare interest him and 
should made part his business. Though, 
common with other lines, primarily engaged for 
profit, his business is, reason its nature, one 
public well private trust. While his first duty 
his depositors and his stockholders, this means 
the exclusion obligation the community. 

not sufficient that the banker know something 
human nature, judge credits and familiar 
with the details his bank. These are ordinary accom- 
plishments requisite reasonably efficient service 
his stockholders. would well and constructively 
serve his customers and society, must have working 
knowledge much besides banking. compre- 
hends the relation his own institution bears the other 
banks his community and the whole banking 
system, will versed the fundamentals finance 
and have knowledge the principles economics. 
will have prepared himself that he, individually, 
exception the indictment, doubt correct, 
pronounced Chicago the other day one our 
really great bankers when said, are country 
economic 

The banker who renders really constructive service 
must acquire knowledge the fundamentals under- 
lying the business his customers. His duty not 
ended when sits judge and passes upon the 
desirability loan merely from the viewpoint 


safety and interest. The real banker not 
money lender, but also the constructive thinker 
knows the currents and cross currents 
well serves his customer, must know the 
conditions commerce and qualified intelligently 
realizing that that loan, only, good loan, the use 
which makes profit for the borrower well 
for the bank. 

agricultural community the banker shoul 
know, not necessarily the details farming, valuable 
him though they may be, but fits himself 
his customers well, will comprehend their 
aspects the problems rural life and the grain and live. 
stock conditions, both local and worldwide. his 
customer wheat grower, the banker should have, 
for his benefit, the best information 
the world’s wheat supply and the earliest possible! 
moment digest the reports crop conditions. 
failure the Argentine, frost Canada, hot winds 
across Kansas, Nebraska, and the Dakotas may mean 
for the difference between sixty and ninety cents bushel 
the Club Turkey Red wheat the Palouse farmer. 

the customer producing beef, might mean 
him the difference between fortune and failure know 
to-day, for instance, that the total number cattle 
all kinds the United States declined from 51,000,000 
1907 37,000,000 1915, during which period the 
average price per head increased from $15.15 $33.36; 
that the ranges Mexico have been stripped their 
beef supply, and many the warring countries 
Europe the cattle have been appropriated public use. 
Consequently reasonable expect that high prices 
will maintain for the next three four years, which 
the shortest possible time produce new crop beef. 


Here real constructive service which 


minute banker can give keeps the van 
measures his opportunities. 
creates such allegiance that the flirtations his competi- 
tors will indifferently received. the various 
tivities for the upbuilding the community, the banker 
should and usually leader. Bankers everywhere 
take interest public welfare and are all times 
ready give cheerfully their time and méans any 
work making for better schools, better roads, better 
agriculture, short, better anything that improves 
community life and makes this more prosperous and 
desirable place which live. 

The slogan the present day banker service—serv- 
ice being his mind second only safety. This means 


service his community well his 


this community service the bankers the United States 
are doing wonderful things for the improvement rural 
conditions and the vitalization American agriculture. 

Agriculture our largest single industry. 


called it, the all industry and 
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human Agricultural production has, however, 


not kept pace with consumption. The increase food- 
stuffs has lagged behind the increase population. Our 
population gaining some two millions year, which, 
for domestic consumption alone, means 
increase cereal producing foodstuffs 75,000,000 


bushels annually. 


soil conservation and diminishing returns. 


recent years much has been written regard 
the 
ears some has become old song, but those who 
read statistics aright know that song that will 
often heard cresendo heed not given and the 
acre yield increased. 

Some well-informed men believe will have popu- 
lation 150,000,000 1950. so, where and how 
are they fed. 

Poor schools, bad roads, isolation and lack modern 
conveniences and appliances have made the average 
farm neither the most attractive nor profitable place for 
residence and the result has been influx the cities 
young men and women, many whom increase the 
mob poorly paid and underfed. 

Our agricultural colleges and experiment stations 
possessed sufficient information, properly disseminated 
and put practical use, double the production and 
make the country blossom like rose. But how could 
this done this generation with scant two per cent 
our boys and girls attending agricultural schools 
colleges. had been found that agricultural bulletins 
mailed out the ton failed get such results prac- 
tical farm demonstrations. Only almost insignificant 
percentage the people could possibly the schools, 
was decided take the schools the people. 
effort this work and assist and 
alleviate these agricultural and educational conditions, 
the bankers America, through individual and organ- 
ized effort, joined with the schools, the agricultural col- 
leges, and the universities, for they realized that here 
was task requiring the best thought, talent, and energy 
the generation. 


While many banks and some state associations had 
been for some time engaged this work, the first con- 
ference the committees Agricultural Development 
and Education the State Bankers’ Associations was 
held Minneapolis October, 1911. consisted 
delegates from seven states. The second conference, 
held year later the same place, consisted dele- 
gates from twenty-three states and official representa- 
tives from both the United States and the Dominion 
Canada. 


outgrowth these conferences, the wide inter- 
taken the work and the importance with which 
was regarded, the American Bankers’ Association, 
convention 1913, created the Agricultural Commis- 
sion, the object which direct and the 
activities the agricultural and educational com- 
mittees the various state bankers’ associations. 

Speaking before the American Bankers’ Convention 
Kansas City last September, Joseph Hirsch, chairman 
the commission, said, Agricultural Commission 
seeking extend every state the Union the 
doctrine that safe and sound agriculture means safer 


and sounder The commission wants 
stimulate the adoption the methods advocated the 
agricultural colleges through the medium the recog- 
nized community leader, the country banker. The 
agricultural committees should bend their energies 
toward placing field demonstration agent every 
agricultural county and this field 
endeavor opportunity offered the coun- 
try banker. Every country banker this association 
should interest himself the enactment such legis- 
lation may necessary, and venture the prediction 
that you will never have undertaken work which will 
bring your community greater more immediate 
prosperity you greater personal 

monly designated, county agent? trained 
advisor, who combines agricultural education with 
experience practical farming; whose function ‘is 
assimilate the information stored the agricul- 
tural colleges and experiment stations and distribute 
largely word mouth practical, demonstrable 
form the farmer who cannot the agricultural 
schools and who has not the time digest the agricul- 
tural bulletins. The agent the local expert agri- 
cultural subjects. meets the farmer his own farm 
and shows him what can done his own field; 
assists him the proper selection and testing seed, 
the rotation and cultivation crops; advises him 
regards his livestock, the breeds best adapted the 
conditions and his needs; shows him how test his 
milk and eliminate from his herd those cows that are 
not dividend payers but simply boarders. other 
words, the efficiency expert whose business 
make the farm highly productive plant. 

Beside assisting the procurement county agents, 
the bankers’ activities have taken variety forms, 
indicated the Banker-Farmer Platform adopted 
the Commission. reads, 


‘Better Tenancy Methods 
Community Building 

Better Schools Farm, Home and Town 
Better Roads Marketing and Distribution 
Farm Demonstration Rural Credits Soil Fertility.” 


The activities the thousands individual banks 
have run the whole gamut from the one that gives 
Magazine the big Minnesota bank that employs 
the former head the Animal Husbandry Depart- 
ment the State Agricultural College devote his 
entire time the teaching live-stock breeding and 
feeding its farmer customers. 

The bankers the United States are not expending 
their whole energies private affairs, refusing 
take trouble about community affairs; nor, pluming 
themselves their wisdom minding their own 
business, are they blind the fact that their own 
business made possible and successful only the 
maintenance healthy social state. the contrary, 
they are coming believe that, helping others 
that they help themselves, and that 


profits most, who serves 
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First Woman Savings Bank President 


Tressa Trumbauer has the distinction 
being the first woman Iowa chosen president 
Savings Bank. She did not drop into this position 
honor and trust sheer chance, but earned the dis- 
tinction living her watch-word, ever- 
lastingly and her indomitable energy, fixity 
purpose and her shrewd acumen and native ability. 

For years Mrs. Trumbauer has been 


ally looks after the collection interest and 
Mrs. Trumbauer emphatically business 
with the reputation among bankers being unusually 
bright and capable; acknowledged expert farm 
loans and has wide acquaintance farm values 
the responsibility borrowers—a knowledge acquire 
diligent study and long continued application. 
The most cogent tribute 


associated with the banking business. 
After leaving college and taking 
course business training she served 
private secretary her father, 
Andrew and remained 
that position during her father’s life, 
and since then has looked after the 
Mcllhinny estate. 

Mrs. Trumbauer’s success certain 
proof the fact that one does not 
succeed the banking business and 
large number women who are 
looking banking avenue for 
their life-work. 

few weeks ago Mrs. Trumbauer 
was elected President the oldest 
Savings Bank Waterloo, the Secur- 
ity Savings Bank, and now actively 


ability found her recen 
election the highest office the 
savings bank Waterloo, 
Success has come, intense work 
steady perseverance, and deter. 
mination rise. While taking over 
the presidency and management 
the Security Savings Bank Water. 
loo, besides augmenting and develop. 
ing the already large and flourishing 
banking business, she expects direct 
her attention particularly attracting 
her institution the savings the 
laboring and working classes. Her 
the largest savings banks the 
She has lived Waterloo practically 
all her life, and realizes that the 
city rapidly coming the front and 
eager and willing add her full 


charge that institution. She 
strong, right minded individual, one 
who realizes her responsibilities. 
energetic organizer and executive, she 
loves her work and works unceasingly. All admit her 
unflinching honesty, not only purse but fair dealing. 
She devoted her work, popular, and prominent 
church work and society and more than loyal 
her friends—such Mrs. Trumbauer. 

She relies her own judgment her investments 
which are all made her specialty being farm 
mortgage loans. She makes her own loans and person- 


Business Axioms 


our business men know their 
and they have intelligent grasp 
business methods, competition will fairer 
and will get better prices—prices based 
efficiency. 

There question that when competition 
fails toregulate, the Government should step 
and lend its assistance helping business 
out difficulty. 

Men the head factories need the point 
view what might termed the 
manship business. They need appreciate the fact 
that their plant only part great industry. 

Nowhere co-operation among business men and be- 
tween them and the Government more essential than 
the development our export trade. 


Mrs. Tressa McElhinney Trumbauer 
President of the Security Savings Bank of 
Waterloc 


», Iowa 


Edward Hurley 


quota the upbuilding the city, 
Besides the duties the new office, 
Mrs. Trumbauer will actively en- 
gaged the employment her own 
considerable fortune. She the largest stockholder 
the First National Bank, Waterloo, which her husband, 
other institutions. She also President the Citizens 
State Bank, Goldfield, which office she has held 
for the past seven years. 

Mrs. Trumbauer, was born Tama County, Iowa, 
and Scotch-Irish descent. 


Edward 


Quality and service are becoming 
factors the field merchandising. 
after the price product forgotten the 
quality remembered. 

One the real needs among 


whole. 

Too low price making based guesswork 
business. 


The cost selling which equally important 


often almost wholly sight of. 


The man who does not know his costs the 


who prices his goods foolishly. 


business men today broad view business 
and comprehensive grasp industry 
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Analyzing the Automobile Demand 


WILLIAM KNAPP GIBBS 


use this country to-day. fill this 

immense market more than 300 automobile 
companies are, have been, existence, and yet 
there are means 300 different requirements 
the part the motoring fraternity. fact, there 
only one requirement that most these companies are 
trying meet, and that embody their product 
that which will meet and satisfy the desire the aver- 
age motorist. 

What kind car does the average motorist want? 
The car that most nearly answers this question the 
car that will meet with the greatest degree success. 
Should light heavy; low priced moderate 
priced; high powered medium powered; four cylinder 
twelve cylinder? 

That car which most nearly approaches the ideal 
the average motorist should heavy neces- 
sary make for comfort and speed, and should 
light consistent with such requirements. 
should low priced consistent with good 
design and the use the best materials and work- 
manship, but low price should not the deciding 
The 
should set meet 
the car, not the car 
built meet the price. 
The ideal car should 
have higher power 
the work that re- 
quired its aver- 
age owner; should 
have only that number 
cylinders necessary 
give 
flexibility, accelerating 
ability, and smoothness operation. 

For the primary requirements should place relia- 
bility—the knowledge that the car will continue run 
indefinitely long the vital parts receive care and 
attention. Reliability means ability stand under 
strain and carry you when you most need the use 
your car. -Of course, one expects car stand 
high the reliability class abused; yet the day 
pampering has gone, and much more expected 
car to-day than was the case few years ago. 

Reliability must built into the car. This means 
experience the part the designers, the engineers, 
and the men connected with the production the car; 
means honesty purpose the part executive 
officers; means ancestry, parentage, which the 
car may well proud; means that should have 

Comfort must exemplified its utmost degree 
the car suit the requirements the average motor- 
comfort tonneau well the driver’s seat. 
The car must designed absorb the jolts and jars 
our average country roads, and the good roads gone 
wrong, that the occupants may travel moderate 
speed without fatigue; must wheelbase suffi- 


PPROXIMATELY 3,000,000 passenger cars are 


carrying spare wheels and tires. 
closed revolving the drum. 


The 1917 Pathfinder Twelve has body that 
distinctive and individual. The top folds into the 
rear deck, and the rear compartment for 
This may 


cient furnish this required comfort and space, but 
the wheelbase should kept short consistent 
with these results order make the car easy 
handle traffic and keep the weight within the 
required limits. 

Graceful appearance necessary the successful 
car. Beauty must apparent every line, yet mechan- 
ical sturdiness cannot and must not sacrificed 
for appearance. To-day the average motorist looks 
more and more beyond the finish the car body into 
such requisite things materials which the hidden 
parts the engine are constructed, the parts which 
the length service the machine and even the 
safety its occupants will sometimes depend. 

Probably next importance the reliability 
car its performance 
will do; what 
the driver can get out 
it. The average 
motorist does not want 
car that will climb the 
side house, neither 
does want car 
which can maintain 
ninety miles hour 
level roads; but does 
want car that will 
pull strongly and stead- 
ily low speed; and 
this itself bespeaks 
power, least its 
application such 
manner that the usually inflexible gasoline 
engine can made develop its energy 
efficiently when the speed the car not 
more than six eight miles hour. The: 
average motorist wants able throttle his car 
down, even grade, seven eight miles hour, 
while encounters rough stretch road, and 
able increase its speed without shifting gears when 
the next stretch smooth road reached. This 
more important him than the ability climb 
per cent grade high. well for the manufac- 
turer remember that the car that will please the 
average motorist the greatest extent must have the 
ability pull well low and moderate speeds. This 
ability very often will prove deciding factor sale. 

Next comes the multiplicity cylinders, which some 
those adhering the four-cylinder principle have 
facetiously referred disease afflicting motordom, 
certainty that motorist specifies six, eight, 
twelve cylinder car because believes this 
number cylinders will the desired work, which 
requires, better than four. does not want the 
added cylinders for the sake extra attention required 
more complicated machinery. single cylinder 
motor will the work, will demand that. 

the old days, and even the present time, steam 
automobiles were and are endowed with push, and 


Illustrating how the 
spare wheel taken 
from its special carry- 
ing compartment 
the 
Twelve. 
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the ambition car designers to-day find way 
make internal combustion motors perform with the push 
that steam engine has. The reason for the multi- 
cylinder engine obvious. the four there are four 
power impulses every revolution the crankshaft; 
the six, six; the eight, eight, and the twelve, 
twelve. the balance correctly designed, twelve 
power impulses the crank, while describes 360 
degrees, should make for more nearly continuous 
application power than the same crank that gets 
only four power impulses one revolution. one 
can say that twelve cylinders the requisite number 
the requisite number that number which gives the 
smoothest running, the greatest flexibility, and requires 
the least attention. motorist wants highly com- 
plicated machine, simple one will meet his require- 
ments. 

must conceded that motorist wants power 
just for power alone, but wants for what will 


for him times when needs it. one 
could efficiently applied give flexibility 
equal accelerating speed, ability 
fifty, there never would any excuse for more than; 
one horsepower motor under the hood 
manufacturer producing two-inch engine 
show will perform the work satisfactory 
formerly required the services three-inch 
that manufacturer will most nearly have 
the desire the average motorist for power plant 
minimum complication and weight and maximun 
economy. 

Price last consideration. Contrary the 
few years ago, only when given two cars 
equal reliability, performance ability, 
appearance, that small difference the price wil 
prove determining factor the selection one 
car against another. The reputation car 
not sacrificed for dollars. 


Ornamental Private Garages 
Not House Your Car for Safety and for Beauty 


the same category with blacksmiths’ horses and 
shoemakers’ wives has been, and still many cases, 
the farmer’s house. common sight find 
well built and well painted barn farm, while the 


family domicile more than shack. With the 


advent the automobile comes the private garage. 
course, the car owner, rural urbanite, does 
not feel that can consistently garage his $1,000 
$2,000 car any kind building that beneath its 
dignity; hence builds structure that may may not 
keeping with his house. the private garage 
not made thing beauty, not because this class 
buildings does not lend itself the scheme deco- 
ration. One has only glance the illustrations 
herewith see what others have done blend their 
garages into the garden scheme. 


4 
— 


This shows the pleasing results obtainable garage brick 
construction. Various colors brick are used. Adjoining the 
garage conservatory for flowers. The heating apparatus can 
operated this conservatory and thus keep the heating unit out 
the garage proper, which makes for the minimum fire hazard. 
There are rooms for chauffeur the floor above. 


Figures recently made public several automobile 
manufacturers indicate that about per cent all 
automobiles now manufactured into the rural 
tricts—to the farm and the small town. Because 
the necessary presence gasoline and oils required for 
car operation and maintenance, there has been con- 
siderable increase fire menace wherever automobile 
has been added one’s personal property. you are 
building private garage you make mistake unless 
you build fireproof material. Don’t house your car 
fire-trap; build garage for safety, and while you are 
building it, make attractive. Private garages become 
more attractive the years by, and yours may 
made with little effort. 


Combining summer garden and garage simple matter 
indicated this illustration. The material this building 
inforced concrete. garage proper the ground floor. 


THI 


open summer house covered with shingle roof. 


extends over the garage entrance. Hanging vines and shrubs lend 
beauty the scheme. There are two entrance doors, and sufficient 
space for two three cars. 
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The Financial and Business Situation 


FRANK HUSTON 


Financial Editor the Chicago Herald 


gard international customs and law the 

matter handling the submarine, there con- 
fronts the United States some decidedly knotty prob- 
lems. America’s naturally peaceful attitude, her abhor- 
rence anything the nature militarism, and 
her confidence that she would able solve these 
international complications without being compelled 
resort arms, has resulted her being confronted 
handicap. 

Fortunately the United States has Navy that 
efficiency second none, and while outranked 
size Great Britain and France only, thoroughly 
competent hold its own with those countries that 
are now open enemies the Stars and Stripes. Like 
the other countries engaged with the Central Powers 
war, this country confronted with the problem 
combatting the submarine. This new element 
warfare, and necessary cope with this new fight- 
ing machine which has been the cause the disruption 
between the United States and Germany. 


Enters War with Clean Hands 


America enters this war with clean and reluctant 
hands. The United States Government has exercised 
patience and forbearance, under Germany’s repeated 
aggressions, almost the verge humility. Since 
Germany persistently refuses modify her submarine 
policy conform with the international custom and 
law, established the practices the past, evident 
that peace with honor longer possible. 

War solemn and terrible alternative, but the die 
cast and there must hesitancy. The country 
must meet the new problems with loyalty and unfal- 
tering support its Government. This republic has 
been greatly blessed with prosperity and liberty. Neces- 
sarily has obligation the world fulfill and, 
assuming its full share the responsibility preserving 
the world’s political freedom, simply carrying out 
that obligation. 

One the striking features, connection with the 
international developments affecting this country, has 
been the calmness with which the declaration the 
existence state war between United States and 
Germany has been accepted the business world. 
This declaration was expected, inevitable result 
the policy adopted Germany. But, neverthe- 
less, momentous development seldom takes place 


into war Germany’s utter disre- 


without least disturbing the business and financial 
sentiment momentarily. 


Probably one reason for the degree confidence with 


the plunging this country into war has been 


ter 


bove 


lend 
ficient 


the remarkably strong financial and business 


situation prevailing the United States. the last 
two years this country has profited enormously, 
result the large war orders that have come from 
across the Atlantic. indication this found 
the statement the Treasury, showing that the gold 
holdings the Treasury and the banks now aggregate 


excess $3,000,000,000, which more than one- 


third the estimated gold the world available for 
banking purposes. 

previous instance recalled where single nation 
has held such proportion the accepted monetary 
reserve the world. The gold holdings the United 
States have doubled the last five years. Most the 
accumulation has resulted from the inflow the last 
two years, consequence the unprecedented war 
orders, and the demand for supplies various kinds 
from abroad. The receipts gold since the beginning 
1915 aggregate close $1,450,000,000, while the 
receipts since the beginning the current year exceed 
$300,000,000. 

Gold the only form international money that 
universally accepted; fact, the only commodity 
that passes freely real money. All other forms 
money derive their acceptability medium ex- 
change from the fact that they are believed 
exchangeable into gold some rate, through some 
process other. 

The credit structure each country rests upon the 
basis the gold reserve held the banks the coun- 
try. This has come about because gold, addition 
being the only medium exchange that passes current 
throughout the world reason its intrinsic value, 
also standard value that serves basis for the 
structure recent years, the use credit 
supplanted the use cash great extent our com- 
mercial transactions, this second function gold, 
mainly that serving basis credit, has grown 
more important than its function serving 
medium exchange. 


All Neutrals Pile Gold 


remarkable what extent gold has accumulated 
the neutral countries since the beginning the war. 
The United States has increased its stock approximately 
per cent, South American countries somewhere 
around per cent, Spain about per cent, Switzerland 
per cent, Denmark per cent, Norway per cent, 
Sweden per cent; and the Netherlands 200 per cent. 
the belligerent countries, Japan has increased its 
stock gold per cent, while Italy’s stock has de- 
creased per cent, Russia per cent, France per 
cent, Great Britain per cent. The decrease gold 
holdings the Central Powers estimated per 
cent for Germany, per cent for Austria, and per 
cent for Turkey. 

These figures are computed normal basis the 
stock held January 1914. The showing Germany 
gold holdings would remarkable were not for the 
fact that for nearly four years prior the war, Germany 
had been, quietly but steadily, accumulating gold 
preparation for the war. This movement began when 
the Kaiser was informed the governor the Imperial 
Bank Germany, the time the Morocco dispute, 
that Germany was not prepared finance war. The 
emperor that time informed the imperial bank that 
never wanted that kind report again. Immedi- 
ately there followed steady but determined effort 
build war fund. This was factor the financial 
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disturbances that followed, and became more acute 
when France two years later began pursue similar 
program accumulating gold and taking from normal 
channels. 

There has been concerted effort build war 
chest this country. There has been concerted 
effort fortify ourselves, through the accumulation 
gold and the keeping our banks liquid condition, 
withstand the readjustment expected with the restora- 
tion peace. was believed that sooner later there 
would result raid our stock gold countries 
support over-extended credit structure. That this 
policy fortifying our banking position was wise one, 
indicated the problems that now confront us. 

are now position where can finance our 
own needs without difficulty, and extend financial 
assistance our Allies abroad. Heretofore, the Entente 
Allied countries simply have been friends with whom 
were able business. Our attitude toward Ger- 
many and her allies was equally friendly, but because 
the fortunes war, were unable continue com- 
mercial relations with them. Germany’s interference 
with our international rights, her ruthless interference 
with our and her destruction American 
lives and American shipping, was carried such 


War Expensive Undertaking 


War, matter how much justified, expensive 
undertaking. may stimulate business enterprise for 
but ultimately the bill must paid some one. 
The people, either through the investment their 
government bonds, through direct taxation 
various kinds, must defray the expense the war. 

Reverting the accumulation gold, should 
kept mind that any abnormal accumulation not 
without its unfavorable features. The governments 
all the belligerent countries have been alive the fact 
that the greatest amount service can had from their 
gold postponing parting with long possible. 
Consequently, they have permitted exchange their 
ccuntries decline considerably before shipping gold. 
decline value currency always has the effect 
raising the price imported commodities, because 
requires more the depreciated money pay the 
foreigner for the same quantity goods than did 
before depreciation. obvious that high rate 
foreign exchange infallible sign depreciation 
the value currency. 

What has taken place consequence the abnormal 
accumulation gold the various neutral countries, 
far its effect commodities and the cost living 
concerned, has depended large extent how 
these accumulations gold have been 
has outstripped all the countries the increase 
her gold holdings, compared with the pre-war stocks. 
The United States has secured the largest volume 
new gold, although the percentage increase not 
great that some the other neutral countries. 

the Scandinavian countries, the Allies made 
effort float loans and consequently there was nothing 
neutralize the amount the gold received. Natur- 
ally, the situation scon became serious. The great 
inflation credit was attended menacing advance 
prices various commodities. soon became 
necessary take steps prevent additional gold from 
coming into the Scandinavian countries. 


The Scandinavian banks were released from the obj, 
gation accepting gold for bank currency. 
words, they temporarily demonetized gold. Holland 
Spain, where similar conditions prevailed, while 
action the matter, did much 
the inflow gold through the adoption 
regulations. Naturally, incidental result 
restrictions upon the import gold into those countri« 
the American dollar over there went discount. 

this country there has taken place 
expansion credit. June 30, 1914, just 
the outbreak the war, the total amount cash hel 
all the banks the United States, including 
state, and private banks, was estimated aboy 
$1,639,000,000. this amount approximately 
000,000 was the form gold, its representative 
gold certificates. other words, the country’s 
basis the deposit credits was approximately 4.27 
cent. Two years later the total amount cash 
the banks, including also the Federal reserve banks 
was $1,911,000,000, and estimated that $1,140. 
000,000 this was gold. addition this, the 
Federal reserve agents held quite amount gold 
cover for Federal reserve notes issued, but not available 
basis credit expansion. 

Upon the basis existing 1914, there rested 
ture credit approximately $21,351,000,000. 
upon the gold basis, $1,140,000,000 1916, there rested 
credit structure $28,250,000,000. The 
amounted 4.02 per cent the deposits 1916. 
will seen how readily have assimilated the gold 
taken into our banking system, and how promptly 
credit expands upon that basis. 

pointed out that this situation, although 
strong, there are many elements danger. obvious 
there must result higher prices commodities. There 
are other factors that tend make price levels higher. 
Primarily, prices have risen because the great in- 
creased demand for materials belligerent countries. 
the price that foreign countries are willing pay 


for our surplus that regulates the market value our 
commodities. 


Danger Lurks Inflation 


would seem that the present situation, the ele- 
ments danger that are most menacing are: First, 
over expansion credit and resultant stimulating 
trade; second, general disarrangement the economic 
structure, high prices, abnormal wages, and change 
the standards living; and third, the inevitable rever- 
sal the golden tide. 

have already experienced some the ultimate 
effect the rapid expansion credit and the stimulus 
trade, the rise price levels. have responded 
upward tendency, and our standards living 
have been changing steadily, and, some instances, 
rapidly. 
this expansion credit, stimulated trade, change 
our standards living, for period least, indicated 
the probability increased industrial activity more 
rapid circulation money, and increase credits 
this country, because preparation for our 
defense and for the waging war Germany. 

The turn the gold tide inevitable. may come, 
event prolongation the war, before peace 
restored. Otherwise, certain come subsequent 
the end the war, when general 
economic readjustment sets in. 
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Better Yields 


pany operate more than 300 communities 
located States, comprising many the more 
populous and rapidly growing sections the 
country. 


Bonds, notes, and stock these com- 
panies afford safe and attractive investments 
for every class investors, yielding from 


Northern States Power Company 
Standard Gas and Electric Company 
Western States Gas and Electric Company 


Louisville Gas and Electric Company 
Oklahoma Gas and Electric Company 
San Diego Consolidated Gas and Electric Company 


Write for descriptive literature, earnings, cir- 
culars, and complete annual reports. 


Ask for booklets 


Incorporated 


New York CHICAGO Tacoma 
1240 Trinity Bldg. 1931-208 So. Salle St. Gas Building 
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Stocks Illinois Corporations 


ARE LAW SPECIFICALLY 


EXEMPT FROM PERSONAL PROPERTY TAXES 


WHEN OWNED RESIDENTS THE STATE ILLINOIS 
recommend Investors this State the Stocks the following Companies: 


Commonwealth Edison Co. Central Public Service Co. 
Public Service Co. Northern 


addition the above described exemption from taxation these Stocks embody the following 
features which are essential conservative investment: 


1.—Efficient Management 


3.—Territory capable Large Development 
2.—Strong Financial Position 


4.—Established Earning Power 


more detailed information desired with reference any these companies, shall 
glad furnish the same upon request. 


RUSSELL, BREWSTER CO. 


STOCKS AND BONDS 


New York Office: 111 BROADWAY 116 West Adams Street, CHICAGO 
Members New York Stock Exchange Chicago Stock Exchange 


you know about the earning power 


Bank Investments the oxygen industry 


offer all times well diversi- 
fied list short maturities and longer 
term bonds with established markets, 


Burdett Oxygen 
Securities Company 


which recommend suitable for 
the investment bank funds. 


Our Statistical Department pre- 
pared furnish reports and informa- 
tion regard the status any 
general market security, and our bank- 
ing clients and friends are cordially 
invited avail themselves 
service without obligation. 


Lee, Higginson Company 
The Rookery 
York 


Boston 


507 Marquette Building 
CHICAGO 


Finance, Organize and Manage 
Plants for the manufacture, the Burdett 
System, oxygen and hydrogen gas. 


Among our users are some the leading 
railroads and metal industries the United 
States. 


Twelve central charging stations now operat- 
ing under Burdett patents. 


These companies show large earning power. 


Let give you particulars about the next 
unit added this chain plants. 


Write call for further information 
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Investment and Security Market 


Investment Market Slow 


Investment issues during the last month 
have been rather quiet, natural sequence 
the international situation and the possi- 
bility Government war issues. During 
the last month the Chesapeake Ohio Rail- 
road sold issue $3,788,000 per 
cent certificates which later were placed pri- 


the purchasing bankers. The chief 


bit municipal financing was the sale 
$25,000,000 4’s awarded banking 
syndicate 104.817, price which netted 
the State premium $1,204,250, the high- 
est premium received for State per cent 
bond since 1910. 

Announcement was made the oversub- 
scription the Canadian loan, which 
amounted 77.84 per cent excess the 
issue. Total subscriptions aggregated $266,- 
748,300, which approximately $30,000,000 
came from this side the Border. 

Municipal bond sales Canada for March 
reached total only $276,453, against 
$2,622,741 for March, 1917. Even Feb- 
ruary sales for this year were nearly double 
the March total. The unusually small 
amount issues placed was due interest 
the war loan. The home market hardly 
receptive enough encourage much domestic 
financing, for both investors and the bond 
brokers are awaiting the decis- 
ion war financing. The President 
has announced himself favorable taxa- 
tion method raising the needed war 
revenue preference the policy selling 
bond issues. 

This much the wiser plan, least until 
the demands become too 
might contended that the advantages 
derived from vindicating America through 
the war should paid for part pos- 
terity, but opposed that view the wis- 
ingly contracts debts gain benefits for 
himself and then leaves his children pay 
those debts, but that what when 
term bonds. did the Civil War, 
and with what penalties pretty well 
profited our errors. 


Much Municipal Borrowing 


March borrowing States, cities, and 
volume, was February, due the 
tendency borrowers await, wherever 
possible, improvement the money 
market. The recent decline selling prices 
municipal bonds, says the Daily Bond 
Buyer New York, was well illustrated 
the sale March $4,400,000 City 
Cleveland, Ohio, prices yield 
about 414 per cent. Prior the diplomatic 
break with Germany, this same city sold 
bonds 3.89 per cent basis. 

Until the long expected issue United 
States Government bonds made, un- 
likely that the market for municipals will 


show any material 
ment dealers, well investors, will refuse 
consider bonds the best cities prices 
yielding less than per cent, 
there any possibility big block 
Governments coming into the market within 
half one per cent this interest basis. 
Municipal bond sales during March aggre- 
gated $30,773,278, compared with $28,357,- 
595 for March ,1916. Sales for the quarter 
reached $97,626,620, the smallest for any 
corresponding quarter since 1913, when 
they stood $80,306,181. During the 
first quarter 1916, total $117,325,715 
municipal bonds was sold. 


Municipal Bond Outlook 


municipal bond specialist says: the 
through the issuing bonds, many invest- 
tors, swayed their patriotism, will pur- 
chase Government bonds. But this same 
action the Government will make almost 
certain the increase Federal income taxes 
and, municipal bonds are tax exempt not 
only under the present law but also 
Supreme Court decision, and net higher 
rate interest, the demand for municipals 
with the possible exception the so-called 
high-grade, low-rate issues, will rather in- 
crease than diminish. ‘Continued demand 


from the banks for municipal bonds 


with the United States Treasurer secure 
postal savings, together with their higher 
yield and exemptions from the income tax, 
will operate stabilize the demand which 
already exists, even though large Govern- 
ment issues are put the 


Northern Idaho Reorganization 


the Reorganization Committee 
the Northern Idaho Montana Power 
Company shows that March 30, total 
$3,833,000 par value bonds had been 
deposited under the Reorganization plan, 
which aggregate more than per 
cent the outstanding preferred and 
excess per cent the outstanding 
common stock. 

Feeling that there considerable amount 
securities the Company which have 
not been deposited, owing the delays 
foreign countries and deaths holders, 
the original time for deposit (April has 
been extended June 


Inefficiencies Municipal 
Ownership 


interesting observation regarding the 
utilities found statement made 
Halford Erickson, formerly chairman 
the Railroad Commission Wisconsin, 
discussion before engineering body 
several yearsago. Mr. Erickson said: 

has also been said about state 
control municipally-owned utilities. The 
Wisconsin Commission has control over the 


‘cult get their business. 


rates and service and other practices 
municipally-owned plants. The City Coun- 
cils still have the power regulate the 
service, but they not have power over 
plants should subject state regulation 
question that controversy almost 
everywhere. fact that municipally- 
owned plants need regulation fully much, 
as, and even more than, privately-owned 
Relatively more complaints are 
received affecting municipally-owned 
plants than privately-owned plants. 
municipally-owned plants the accounts are 
poorly kept. Their rates are often discrim- 
inatory greater extent than the case 
with privately-owned utilities. The rates 
are put apparently haphazard way, 
without much regard cost the service, 
and often largely for political reasons. That 
also true the service. That is, the serv- 
ice, while times good, frequently open 
very serious objection. not making 
these statements because the fact that 
the matter discussed and contro- 
versial character, but making them 
simply because they are the facts. There 
are very few municipally-owned utilities 
the State that have not been hauled be- 
fore the Commission least once, and 
going through their records very diffi- 
They 
usually keep their accounts mixed with 
other business the city. Everything goes 
into the general fund, and the money re- 
ceived from the utility often used for any 
purpose that the city officials may choose 
use for. Incomplete, records are 
made the amount water current 
way telling either the quantity the serv- 
ice furnished, what has been received 
for it. 

“The Commission has been very lenient 
matters affecting municipally-owned 
utilities. have tried nurse them along 
the best could, and even when complaints 
are numerous, simply the best can 
smooth things 


Improvements the Sanitary 
Channel 


The Albert Dickinson Company are 
building additional warehouse and additional 
grain storage capacity their frontage 
the Sanitary District channel. Steel tanks 
hold about 500,000 bushels grain are 
being located, and subway being con- 
structed connection with that the 
Santa and Illinois Central railroads 
California Avenue furnish rail connection 
between the improvements all their own 
property. illustrate how the cost 
building has increased, the cement for the 
new structure will cost upwards $2.45, 
whereas the cement which went into the 
buildings couple years ago cost only 
$1.10. Also the limited amount structural 
steel which will bought for the new 
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improvements will cost about $125 per ton 
place, lieu about $60 three years ago. 
Should conditions favor the bond issue may 
called this year next year order 
dispose part the land which has greatly 
increased value and still further improve- 
ments will made. 


dinner given for 300 engineers repre- 
senting every kind engineering activity 
the United States, the Auditorium Hotel, 
Chicago, Mr. Byllesby was one the 
speakers. The following quotation from his 
address from the Chicago Tribune: 

have sent name the Govern- 
ment. said letter that ready 
give these latter years life, neces- 
sary, the nation that has given 
prosperity and 


Municipal Ownership Defeated 

the city election Tuesday, April 
Faribault, Minnesota (the Northern States 
Power Company operates gas and electric 
utilities Faribault) the question the 
city entering into the business distrib- 
uting electricity was voted 
upon and decided negatively vote 
approximately 1,100 400. 


Another Big Loan 


Straus Co., Chicago and New 
York, report first mortgage bond issue 
loan $800,000, per cent, favor 
Sherman Cooper, secured the Cooper- 
Carlton Hotel, Chicago. The loan for 
period two ten and matures 
serial installments. 

The building will eleven stories 
height, constructed re-inforced concrete, 
with exterior dark pressed brick, trimmed 
with terra cotta and granite. will con- 
tain 380 rooms and nine shops. The gross 
annual income derived from the build- 
ing (not including income from the nine 
shops) estimated $343,000. The prop- 
erty, building, and land, appraised 
$1,350,000. 


The New Haven has sold $45,000,000 one- 
year per cent notes Morgan Co. 
and associates. The notes will shortly 
offered the public slightly under par. 
the issue $25,000,000 will used retire 
outstanding one-year notes and $20,000,000 
retire notes the New England Naviga- 
tion Company. 


Now Taylor, Ewart Co. 


Yard, Otis and Taylor Chicago, have 
announced the change their corporate 
name Taylor, Ewart Co. 

Mr. Otis, who was originally member 
this corporation, sold his interest Mr. 
Yard and Mr. Taylor two years ago. The 
present management will continue under the 
new firm name. 

This firm was organized 1911 and their 
business has been successful from the start. 
They have confined their energies Jargely 
Municipal, Public Utility and Railroad 
bonds, the officers the firm having had 
long experience the bond business. 


Financial Notes 


Stockholders the American Radiator 
Company their annual meeting voted 
increase the authorized common stock from 
$9,000,000 $22,000,000. 

Earnings the American Smelting and 
Refining Company since the beginning 
the year are said have established new high 
records. The annual report for 1916 will 
probably show between $30 and $35 share 
earned the common stock. 

The Chevrolet Motor Company has 
applied the New York stock exchange 
list the company’s share capital. 

Sales the United Cigar Stores Company 
1916 were approximately $36,000,000, 
about $5,000,000 greater than 1915. 

the income from taxable securities 
reduced through taxation each 
varying from approximately 
per cent, tax exempt securities are becoming 
more and more popular with investors. 


Halsey Stuart Co. and William 
Compton Company, who offered the $4,000,- 
000 State Louisiana per cent harbor 
bonds, announce the issue was sold the 
first day the offering. 


Standard Oil Back Texas 


One effect the removal the restric- 
tions against certain corporations doing 
business Texas will be, thought, the 
entry the Standard Oil Company New 
York, which was among those forbidden 
continue business Texas several years ago. 

According reports, the Standard will 
build one refineries either 
Houston Port Arthur. 


Central Steel Profits 


estimated Wall Street, that the 
United States Steel 
half the steel needed for the United States 
Navy the prices agreed between Secre- 
tary Daniels and the steel companies, 
would take from the corporations’ profits 
this year approximately $9,000,000, less 
than per share the common stock. 


purchase securities. 


the Sales Department. 


the Sales Department. 


wish announce that the investment business Yard, Otis 


Since profits for 1917 may approximate 
share, the business aiding the 
ment will small matter. 


Range Public Utilities 
13th) 


Reported Russell, Brewster Co, 
116 West Adams 


Public U Common...... 33 

= Proterred......... 6S @7 

Waterworks & Elec. Com. 

Part. Pfd. 31 @ 

ight & Traction Common. . .357 @3w 

Preferred...112) 
Cc itie Serv ice 288 


Cc ommonwe alth Edison Co. (Chicago) ...1351< 
Power Rwy. &Lt.Com.. 57 @ % 

Pfd... 81 @® 
Consolidated Gas Co. (New York) 
Detroit Edison Company.............. 131) @13 
Preferred 48) @ 


Illinois Northern Util. @& 
lle We st Util. Common. 
“Preferred... 

Northe rm St: ates Power Common. ...... 7 

P. acific Gas & Elee. Common........... 63) @ & 


Peoples Gas Light & Coke Co. (C hic: ago) 9 @® 
Public Se rvice ‘0. of Nor. Ill.Common ..109 
Preferred. .100 


Standard Gas & Elec. Common......... 1254@ 1 
Preferred........ 3914 @ 4 

Unite di ight « Rwys. Common........ 46 @4s 
referred 

American Tel. & Tel. Col. Tr. 5°) 1946...100 
Central Ill. Pub. Ser. Ref x 1952..... 88 @® 
Chicago is Co. Ist 5% 10013 
Te ‘lephone Ist 5°% 1923........100%, 

tailwe ays Ist 5% 1927......... 95 @ 
5% “B” 1927. . OT 


“ 


Pur. Money 
City Rwy. Ist 5% 1923 

ba City & Cong. Rwy. Ist 5°% 1927 7214 @ 7 
Cicero Gas Ref. & Gen. Mtg. 5‘ 
Cc ommonwe: alth Edison Ist 5°% 1943. 


Electric Ist 5% 1943. -100's @101 


Consumers Gas Ist 1936........... 100! 101', 
Economy Light & Power ¢ 1956...... IS'o@ 
Illinois Northern Util. Ref. 5°; 1957.... 84 @ ST 
Middle West Util. Col. 6% 1925.... 98 


Mutual Fuel Gas 5% Ist Mtg. 1947... .1001¢ @101 
Northwestern Gas - & C. Ist 5°% 1928.. 99%, @101 
North Shore Elec. Ist 5% 1922....100 @101 


5% 99 @1004 
Ogden Gas Ist 5% 9 
Peoples Gas L. & C. Co. Ref. 1947. . 991, @100'; 


Pacific Gas & Elec. Gen. & Ret. 5 iG 1942 901; @ 91 
Public Se rv ice C ‘o. of Nor. Ill. Ref. 5°% 1956 9414 @95 


* Deb. 6% Ser. 1918 + 


1922 offered on a 4'9% to 534% basis. 


Standard Gas & Elec. Cony. 69 @1024, 


U nited Light & Rys. Ist & Ref. 1932 89 @ 

6% Notes 1920.. ... 99'5G@101 


TAYLOR, EWART COMPANY 
105 South Salle Street 


CHICAGO 


Mr. Taylor will continue give his attention the investigation and 


Mr. Ewart, who entering the firm, after having been with the 
Harris Trust Savings Bank for the past eight years, will have charge 


Mr. Carpenter has been associated with the firm Yard, Otis 
Taylor almost from its beginning and, will co-operate with Mr. Ewart 


BENJAMIN TAYLOR 
CLIFFORD EWART 
THOMAS CARPENTER 
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Wagnerian Banquet 


the evening April 6th, Charles 
Johnson, general manager Wagner Co., 
gave banquet the Hotel Morrison, 
Chicago. Among the house representatives 
present were the following: Harry Simons, 
Detroit; Marmion Lewis, Cincinnati; Lewis 
Sisson, Toledo; Doyle, Buffalo; George 
Armstrong, Albany; John Kernan, 
Utica; Ryan, Syracuse; Thomas 
Pritchett, Nashville; Quirk, Akron; 
Ft. Wayne; Joseph Phillips, Lafayette, Ind. 

Wagner Co. have been established 
business thirty years, and are members 
all the leading exchanges, and the head office 
located the Continental and Commercial 
Bank Building, Chicago. The firm now 
operates one the largest private wire sys- 
tems the country and has connections 
all important industrial and financial centers. 
Plans have recently been made for develop- 
ment their underwriting and industrial 
financing department. 


Goes with Ky. Utilities Co. 


Harrington Richmond, Ky., has 
accepted the position vice-preisdent the 
Kentucky Public Utilities Company, which 
Harry Reid, Louisville, president, and 
which controls public utilities 
cities and towns Kentucky, Tennessee, 
Indiana, and Virginia. Mr. Harrington has 
twice represented Madison County the 
Legislature and has been prominent politics 
otherwise. has been identified with pub- 


lic utilities for the past twelve years. The 
Kentucky Public Utilities Company iden- 
tified with the Insul interests through the 
Middle West Utilities Company. The main 
office was recently moved Louisville from 
Lexington. Mr. Harrington succeeds Ernest 
Vanarsdel, who has become identified with 
the operating department the Interstate 
Service Company Indianapolis. 


Ohio Cities Gas 

Further information concerning the issue 
common stock the Ohio Cities Gas 
contained circular issued the manage- 
ment. 
$20,000,000 the company there has been 
issued $9,021,000 preferred and $9,035,425 
common, leaving the latter the treasury 
$964,575. This will issued 85. 

announced the company not 
need funds, but will use the proceeds 
this sale either for the purchase new prop- 
erties the retirement serial notes issued 
connection ‘with the purchase oil 
properties the Oklahoma also 
proposed the annual meeting next June 
increase the authorized issue common 
stock. 

Telephone Earnings 

The net earnings the American Tele- 
phone and Telegraph Company for the year 
were $44,743,376.45, which $3,625,889.17 
more than for the previous year. The 


interest charges were $6,730,098.86 and the 


the authorized capital stock 


dividends the regular rate per cent, 
per annum were $31,122,187.46. the 
resulting balance there was carried Re- 
serves $2,500,000 and Surplus $4,391,090.13 

The Farm Loan Board Washington 
announced that the interest rate all loans 
made farmers throughout the country 
the federal land banks would per cent. 
rate per cent interest bonds 
issued the land bank was also officially 
announced. 

The American Tobacco 
decreased its preferred stock $25,989,400. 
This leaves the total preferred $54,010,600. 
The common stock totals $100,000,000. 


Woolworth Earnings 

The Woolworth Company’s business has 
expanded steadily for years and still 
growing. long this process continues 
the common stock tends increase value. 
The company has issued $13,000,000 pre- 
ferred stock and $50,000,000 common. 
Preferred dividends have been paid date. 
Dividends common started 1912 
the rate per cent, increased 1913, 
per cent was earned the stock. The 
report showed 10.01 cents profit each 
dollar sales, the highest rate yet shown. 


Lee, Higginson Co. offering 
$1,250,000 Melbourne, Australia, Electric 
Supply Company, limited, 


gage per cent convertible bonds, due 
March 1922, 963, and interest. This 
equivalent 6.34 per cent yield. 


BOOTH FISHERIES 


storage properties. 


safety. 


Sound underlying values safeguard 
the bonds Booth Fisheries 
Company and its subsidiary cold- 


specialize these securities and 
recommend them investors seek- 
ing attractive income yield com- 
bined with every requisite element 


Descriptive Circulars Request 


Anderson, Hyney Co. 


CHICAGO 


CONSERVATIVE 
INVESTMENTS 


Carefully Selected List 
Attractive Offerings Sent 


Promptly Request for 


Peabody, Houghteling Go. 


(Established 1865) 
Chicago 
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Real Value Steel Common 


According the annual report the 
United States Steel corporation for 1916, 
there has been added assets out earnings 
since the corporation was organized $575,- 
055,336. the original common stock had 
been all water these figures would indicate 
that had been displaced and value created 
the extent $113 share; that is, the 
amount mentioned has been put into the 
property while the issue 
outstanding $508,302,500. 

When the company was organized had 
surplus $25,000,000. now has 
surplus $381,360,913. From earnings also 
there has been appropriated over $55,000,000 
cOver capital expenditures. 
surplus there has been paid for property 
construction $163,694,423. 

estimated that 1917 least 
$200,000,000 more will added assets 
bringing the total $775,000,000, about 
$152.50 share the common stock. 


Now Professor Frazer 


Mr. Geo. Frazer, Geo. Frazer 
Company, Certified Public Accountants, and 
president the Illinois Manufacturer’s Costs 
Association, has been appointed Professorial 
Lecturer accountancy the University 
Chicago. 


Record April Payments 


Figures specially compiled the New 
York Journal Commerce show that dur- 
ing the month April total $210,983,- 
419, representing dividend and interest dis- 
bursements, will paid investors. This 
the best showing for April record, and 
compares with $188,769,481 the corre- 
sponding month 1916. Stockholders will 
receive $105,883,419, against $91,069,481 
year ago, due the fact that numerous 
corporations will distribute initial larger 
dividends. This compilation based 
disbursement made 300 industrial 
and miscellaneous corporations, steam 
railroads, and traction companies, 141 
concerns all told. Interest payments will 
approximate $105,100,000, compared with 
$97,700,000 the same month year ago, 
the increase resulting from new bond and 
note issues. Among the new capital issues 
announced during the past year so, in- 
terest which payable next month, in- 
clude the following: Chesapeake Ohio, 
$40,180,000 convertible 5s; Wilson Co., 
$15,000,000 per cent first refunding bonds; 
Philadelphia Electric first mortgages 5s, 
$33,663,300; International Mercantile ma- 
rine, $40,000,000 first mortgage and collat- 
eral trust bonds; Gaston, Williams Wig- 
more, $5,000,000 per cent serial notes, 
Northern States Power 5s, $18,000,000; 
Northern States Power, $8,000,000 per 
cent notes; Proctor Gamble per cent 
coupon notes; Packard Motor Car, $5,000,- 
000 per cent gold notes. 


Canadian Pacific Plan 


Formal announcement has been made 
the share holders the Canadian Pacific 


Railroad’s plan for the conversion the 
outstanding pound sterling securities into 
Lord Shaughnessy, the 
president, says his letter stockholders: 

“The need the British treasury for 
securities obtain dollars has been imper- 
ative carry the war, and your company 
has felt not only duty assist- 
ance this situation but also privilege, 
view the present position your com- 
pany having been large extent due 
the investment British capital ever since 
its 


Change Speyer Co. 


Two German members 
tional banking house Speyer Co., one 
the oldest this country, have retired 
from the concern mutual consent. The 
retiring members are Richard Schuster 
New York City, and Eduard Beit von Speyer 
Frankfort-on-the-Main. James Speyer, 
head the New York house and Amer- 
ican citizen, has retired from the Frankfort 
firm Lazard-Speyer-Ellisen, which was 
founded his ancestors more than 
hundred years ago. announcing these 
changes Mr. Speyer said that they were 
made advisable because the existing re- 
lations between this country and Germany. 
“The President’s message 
added, “‘met the issue clear-cut 
manner, and Speyer Co. propose meet 
the issue similar way, however regret- 
table may me, because personal 
friendship and family ties, have these men 
leave our All active relations be- 
tween Speyer Co. and their German con- 
nections ceased some time ago, Mr. Speyer 
said. The American firm Speyer Co. 
was organized 1837 Gustavus Speyer, 
uncle the present head the banking 
house. The original German 
Philip Speyer Co., Frankfort-on-Main, 
Ignatz Schuster, father Richard Schuster, 
who now retires from the New York firm, 
was American citizen. 


New Men Helm 


The firm White Co., Inc., which 
Archibald White was head, 
succeeded new corporation having the 
name Ussing, Poole Simmons, Inc., New 
York and Chicago, with paid capital 
excess $2,500,000. The new concern will 
deal municipal, government, railroad, 
public utility and industrial securities, well 
listed and unlisted bonds and stocks. 
Besides acquiring the business White 
Co., Inc., the new concern has also secured 
the business White, Poole, Howard, Sim- 
mons Co. Chicago; White, Fellner Co. 
London, Eng., and White, Fellner Elliott 
Liverpool, Eng. The officers and directors 
the new organization will be: Olaf Ussing, 
President, New York; Simmons, Vice- 
President, Chicago; Clark Poole, Vice- 
President, Chicago; Robert Fellner, Vice- 
Pres. Treas., New York; Howard, 
Vice-Pres. Sec., Chicago; Hosick, 
Vice-President, Chicago, and 
Poole, Assistant Treasurer, Chicago. The 
main offices will located Nassau St., 
New York, and the Westminster Building, 
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Chicago. Branch offices will operated 
Cleveland, Philadelphia and Detroit. 
Show Increased Earnings 

The annual report the Northern 
Power Cornpany, for 1916, shows 
gross earnings over gross for 
1915, and increase net 16.5%. 

The annual report Standard Gas 
Electric Company for 1916, which has just 
been presented stockholders 
President Byllesby, shows large 
increase income and surplus for the year 
more than double that the preceding twelve 
months. 

Normal revenue, after the payment 
interest, was equivalent 7.42% for the 
preferred stock. With the addition 
$311,857 profit from the sale subsidiary 
company’s bonds owned, which were called 
for redemption early the year, the net 
income was equal the full which 
the preferred entitled and balance for 
the common 2.6%. 

During the year the rate dividend pay- 
ments the preferred stock was increased 
from four per cent basis six per cent 
basis. 


Straus Co., Chicago and New 
York, have closed negotiations for the under- 
writing $2,000,000 first mortgage per 
cent serial bond issue, secured three well 
known hotels Pasadena, Cal., the hotels 
Huntington, Green, and Maryland. 

Straus Co. have completed loan 
$525,000 the University Club Building 
Company, the 13-story University Club 
and office building, St. Louis. The loan 
for period twelve years, with serial pre- 
payments, and bears per cent interest. 
The value the property, building, and 
land placed $835,000. 


Personal Points 


Hoagland has been appointed Vice- 


President and General Manager the 
Central Oklahoma Light Power Company, 


with temporary offices the Skirvin Hotel, 


Oklahoma City. 


Owens, has been appointed Manager 


the Muskogee Gas Electric Company, 


Bet 


with Mr. Emerson, Assistant Manager 
and Mr. White, Assistant General 


Superintendent, effective March 16, 1917. 
Garrison, formerly auditor the 
Fort Smith Light Traction Company, has 


been transferred the management the 

Reno Gas Electric Company, effective 
about April vice Tidnam, who has 
been appointed Assistant Secretary the 


Central Oklahoma Light Power Company, 
with headquarters Oklahoma City. 


Increase Trade with China 

Trade the United States with China 
the calendar year 1916 was the largest the 
history our commerce with that country. 
totalled $111,557,000 against $72,686,000 
1915, and $56,672,000 1914, having thus 
practically doubled two years. These 
figures relate China proper and not 
include the trade with China’s leased terri- 
tory, which was 1916 nearly $4,000,000. 
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Bank Clerk’s Vacation the West 


JOHN CUNNINGHAM 


pose was born and stimulated the very 

nature the business in. longed 
see Wall Street, that financial mecca which had heard 
mentioned hundreds times every day. Wall Street 
became magic word. obsessed with the 
desire see with own eyes that narrow lane which 
halted abruptly Broadway Trinity Church and 
graveyard—a cemetery surrounded gaunt sky- 
scrapers which dwarf the weather-scarred slabs marking 
the final resting place New Yorkers century ago. 
The countless thousands, who scurry and fro around 
these gruesome surroundings, seem contradict Bry- 
ant’s lines that: that tread the 
globe are but handful the tribes that slumber its 

But saw New York and many these things 
our great cities have common—towerings buildings, 
hustle, and congestion. Wall Valley 
fancies westward the mountains 
and canyons, where gold, the banker’s and trade,” 
sluiced from mountain sides, blasted from granite, and 
gorged from the deep black entries that the miner 
the vitals the earth. Once mind was 
the great boundless West, for next vacation, 


years ago, satisfied longing which sup- 


began study the cities and states, the locations and 
sections that would yield most interest and 
recreation. was task that was confusing, for 
difficult get mental grasp the West with its 
magnificent distances and the countless spots interest 
within it. Through Marah Ryan’s “Told the 
the works Helen Hunt Jackson, and array rail- 
road booklets, which read leisure during the year 
preceding trip, gathered exhaustive fund 
information regarding the places expected visit. 
look back now the gala days spent the 
West, know that appreciated more and understood 
better, because the reading had devoted the 
subject. taught that the educational value 
travel increased many fold you know something 
the history the places you visit. pen this 
review bank clerk’s vacation the West, the logic 
becomes more manifest than ever. 


Started Travel Fund 


Along with reading about the territory intended 
explore, started travel budget, and each month 
set aside much money which was not touched 
for any other purpose than vacation trip. keep 


Scenes along the Union Pacific the Northwest 
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the allowance determined 
set aside, was times necessary 
forego some pleasures that 
would like have had the 
year. But reasoned that vaca- 
tion time was the only time that 
belonged entirely me, and was, 
therefore, going indulge myself 
the limit and make yield every 
moment enjoyment that possi- 
bly could. 

vacation budget, too, proved 
fortably; that is, was able 
stay the better hotels, join auto- 
mobile parties, and incur other 
little expenses with happy en- 
thusiasm that could not have 
felt had been compelled cut 
corners and stint some the 
most desirable things which 
make pleasant vacation. 

Therefore, the August morning that walked into 
the new North Western Station, which had just been 
completed, started the threshold western 
journey with two valuable adjuncts enjoyable 
vacation: knew something the country was 
visit, and had enough the exchequer see well. 

When the Colorado Special moved slowly out the 
low train shed, was comfortably seated over near the 
brass rail enclosure the observation car. Thus, you 
see, had selected the best point vantage for sight 
seeing soon left the post. Though was born 
and raised Chicago, saw part that morning 
which was foreign Bagdad. the train 
gathered speed, ran far beyond the outskirts the 
city great fill held within concreted retaining walls. 

From this elevation was stretched great network 
tracks and spurs leading factories and ware- 
houses. travel daylight over the terminals 
one the big trunk lines, where thousands 
sands cars ladened with freight are shuttled back and 
forth every day, you get new conception the con- 
tributing factors which make Chicago the greatest 
railway center the world. 

Almost imperceptibly congestion gave way open 
sections dotted with trim suburban towns. There were 
comfortable little homes, all pleasing architecture, the 
lawns and gardens about them 
were well kept, indicating that 
the suburbanite, loaded with 
bundles, who rushes madly 
for the 5:15, though the 
butt humorous jests and 
comic lines the cartoonists, 
Frederick Law Omstead, 
who doing much beautify 
the country which lives 
lives happily. 


First Trip Across Continent 


Westward across the State 
Illinois was series visual 
snapshots, alternating fields 
waving corn, huge silos and 
barns, interesting little towns 
and cities, all proclaiming the 


Oneonta Gorge, Columbia River 
cleft 1000 feet deep 


Shoshone Falls, Idaho, where the Snake River precipitates its 
waters 210 feet the chasm below 


wealth and productiveness 
rich Mississippi Valley land. 

Clinton, the train crossed 
steel, supported great 
piers. The whole structure 
titanic display strength, strong 
enough resist the constant floy 
swishing waters springtime 
floods and the crushing pressure 
railroads millions dollars, 
they are impressive tributes the 
rare engineering skill and genius 
the builders. 

approached the lowland 
the Missouri near Council Bluffs, 
had completed trip across the 
entire State lowa. The 
ment and prosperity the great 
commonwealth contributing 
factor making Chicago the great 
central market, which only realized when one has 
viewed daylight the vast expanse territory where 

Denver traveled the Union Pacific, 
which follows the historic Overland Trail, which was 
the path westward for the Mormons, who broke camp 
Nauvoo, the early forties, and for the hardy 
forty-niners, who braved the hardships and dangers 
that period, search for gold distant California. 
was the first transcontinental railroad link the 


great western empire with the older and more thickly 


populated East. When ground was broken Omaha, 


December 21, 1863, for the actual construction this 


line, the greatest chapter our railroad and commercial 
history began. The project, which was started during 
the troublous days the Civil War, was second only 


national importance that event which threatened 
The importance building this 
across-the-continent line was realized two Presidents 


divide the Union. 


the United States—Buchanan and 
latter, throwing his ardent and powerful support 
it, proclaimed that the Union Pacific built, 
not only military necessity, but means hold- 
ing the Pacific Coast the The martyred 
President realized with true prophetic vision the impor- 
tance rail communication through the West. was 
the vital means 
lating and developing it. The 
chances are, therefore, that 
the Civil War had never been 
fought, that instead Lincoln 


Emancipator,” his fame would 
have endured Great 
was some such thought that 
put into words gazed out 
the car window. 

said elderly gen- 
tleman who was seated beside 
me, mighty pleased 
find young man who knows 
that Lincoln’s fame does not 
rest only the Civil War. 

(Continued page 56) 
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Golf and the Banker’s Health 


Golf considered synonymous with health. 
Hundreds thousands players depend 
the game maintain their physical well 
being. 

start with, will give you just brief 
statement recent personal experience. 
When left for winter rest about six weeks 
ago, was after three months’ very strenu- 
ous work. While not ill was about ready 
for that condition. felt practically 
and Upon arriving the resort, 
and after several days began playing one 
round golf. 

When came from the eighteenth hole, 
would drag one foot after the other—almost 
completely exhausted, physically and men- 
tally. would the hotel, take me- 
dium warm bath and sleep like child for 
hour before dinner. 

After week, found myself improving 
fast. still thought myself done for far 
thirty-six holes day concerned; that 
is, felt that was through that period 
youthfulness, energy, and strength. 

However, the end two weeks, found 
myself feeling well that upon receiving 
oft-repeated invitation play the morn- 
ing, accepted, although had another golf 
engagement for the afternoon. When 
came in, after thirty-six holes for the day, 
was not nearly tired during those first 
few days when playing eighteen holes. 

With the exception one day, played 
thirty-six holes daily until vacation was 
over, and felt fine. Never have had such 

ademonstration the fact that the human 
body like any other machine—the batteries 
and cells need revivifying. They become 
sluggish and low spirit, but with open, 
clean air and gentle, healthful exercise, they 
soon are recharged with vigor and life; un- 
doubtedly, sagging limp cells are made over 
firm belief that this can 
done the age sixty and seventy years, 
age, well for those who are younger. 
may take little longer time, more whole- 
some living and greater care food and 
drink than necessary for one more youth- 


ALEXANDER REVELL 


ful. Age may measured, not the calen- 
dar years but the condition our cell 
tissues and organs. There are 
these cells and they care for themselves, 
given fair chance get what they are 
entitled to. 


was reading recently statement 
prominent doctor who said: 


“Golf not ‘fad’ but healthful sport. 
will continue indefinitely, because 
has solid, hygienic foundation, that 
makes for permanency; getting out poorly 
ventilated offices and off hard floors the 
nice soft turf—a great relief weak and tired 
foot arches and ankles—into the fresh air and 
sunshine, exercising all the muscles and 
especially those along the spine, all tend 
arouse sluggish circulation the blood and 
the forces life, which often the cause 
retarded activities the stomach, liver, 
and intestinal 

The largest percentage golfers recruited 
from the ranks business 
men—those who usually lead sedentary lives 
and suffer most from 
How frequently you will hear one these 
remark upon reaching the golf course, What 
relief get out and the funda- 
mental reason for the truth that fact 
easily demonstrated. 

Most the players are ordinarily confined 
offices and are more less subjected 
close ranges vision. noted eye specialist, 
giving the reason for much relief secured 
trip the mountains, states that was 
the beneficial effects long ranges 
and not entirely change diet, 
water, and fresh air. 

the average golf all the condi- 
tions that make for good health are combined. 
addition, man may become interested 
close match that the cares business can 
temporarily laid aside. What could 
more soothing the tired brain banker, 
jurist, minister business man than 
relieved such burdens, only for after- 


banish pastry and coffee. 


other, that the writer convinced that 
golf good, permanent, and healthful sport 
and should promoted municipalities 
providing public courses, which, doubt, 
would productive developing the future 
generation business.and professional men 
better physical plane, and for this 
class young men what the public play- 
grounds are doing for children. the over- 
banker would say: 

Don’t overdo golf. you cannot stand 
the direct rays the sun, careful. 
not your zeal outride your judgment,” 
good proverb follow—and when you begin 
feel tired, Nature tellingy beware, 
and Nature good judge. 


Golf preventative old age pre- 
scribed another physician, himself 
ardent golfer and one time fencer. 
volume dedicated Parisian society 
asserts that quite unnecessary grow 
old. Englishmen have solved the problem 
keeping young means outdoor games, 
and the gens monde France wish 
preserve their youth, they should take 
golf. 

rule, when Frenchman approaches 
fifty his doctor warns him leave off alcohol, 
wine, and tobacco. must also avoid fish 
eat the smallest quantity meat, and 
also recom- 
mended get six o’clock, walk least 
two and half miles day, douched and 
massaged after, and bed nine. 


All this may worthy consideration 
specific individuals, but even without this 
severe regime there may advocated 
sovereign remedy for gout, rheumatics, and 
kindred ailments, the health-giving pastime 
golf. good for the young and middle 
aged both sexes, and adapts itself 
constitutions and temperaments. exer- 
cises all the limbs moderate manner, and 
deserves given the first place among 
common sense and really hygienic sports. 
you would keep young, not diet yourself, 
but eat and drink moderately, sleep seven 
hours day and play golf 


High Grade Investment Securities 


Let assist your selection desirable Stocks and Bonds 


have active markets for all unlisted securities and will gladly furnish quotations for trading collateral purposes request 


Industrials 
Motor Stocks 


Bank Stocks 


TELEPHONE RANDOLPH 2281 


CHICAGO 


Public Utilities 
Rubber Stocks 


Sugar Stocks 
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OLIVER 
TYPE- 
WRITER CO. 


1615 Oliver Typewriter 
Bldg., Chicago, Illinois 

Mail me your book— 
“The High Cost of Type- \ 
writers—The Reason and the 
Remedy.” de luxe catalogs and 
further information—all free and 
without obligation to me. 


The Oliver Typewriter 


Latest Model 
Let One Deceive You 


Hundreds rumors are afloat many deceptive. 


hard understand why cut the price two. 
Reactionaries and conservatives are reluctant admit new regime. 


This advertisement tells the facts about the Oliver rebellion. 


Brand New 
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Some people find 
many are misled. 


How 


get copy our just issued and sensational white book which reveals 


wasteful methods. 


The $51 saved each Oliver Nine comes entirely 
from revised sales plan which upsets all antiquated 
Formerly had 15,000 salesmen and 
agents—expensive offices cities. 
expense has been stopped. sell direct from the 


Not Rebuilt—Not Second-Hand 

Read that convincing statement the right. 
the Oliver Typewriter Company itself. 
$49 Oliver anything but the $100 machine. 
Such statements are pure scandal. 


customs. 


over-supply. 


less. 
This useless 


Note that this advertisement signed 
not let people fool you saying this 
Our factory working top speed 


produce more thousands the Oliver Nine, our latest and best model—the life-time 


typewriter. 


Over 600,000 Sold 


The Finest Olivers 
Ever Built 


Used big companies such The 
Steel Corporation, Standard Oil 
Company, National City Bank New 
York, Montgomery Ward Co.. 
National Biscuit Pennsylvania 
Railroad and host others. 


The Oliver Nine the latest, the best, 
the most successful Oliver ever built. 
any typewriter worth $100, 

this Oliver Nine. The new low price 

and monthly payment plan permits 
everyone use typewriter. 10c 
day little for such great, 
life-time convenience. 
Mail the coupon below. 


will never back $100 price. 


defy anyone prove that this 
not our Standard Oliver Nine, priced 
$100 before March The machine has 
not been altered single particular. 


being your own 
modern methods you save 
sands are taking advantage this new 
plan. Weship the famous Oliver Nine for 
Keep for $3.00 per month—with over 
vear pay—or return it. You are the 
judge. 


Who, now, wants pay $100 for any 
new typewriter when new Oliver sells for 
$49, self-selling, easy terms 


Amazing Facts 


have startling book which reveals 
the secrets and intrigues the typewriter 
the wasteful follies old 
methods. Readers are amazed this 
exposure. One copy will mailed free 
each person who sends the coupon 
below. 


After reading it—then ask for Oliver 
for free trial. 


Mail the coupon now. does not 
place you under the slightest obligation. 


factory the buyer, through advertising. 
reach millions quickly this way. 


costs per cent 


This revolutionary change lets save $51— 
which goes you. never received any the 
$51 the old method. don’t want now. 
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Personal Statement 


From John Whitworth, Second Vice- 
President, in Charge of Manufacture 
“T personally pledge this great factory or- 
ganization to maintain at the $49 price the 
same high standard of manufacture estub- 


lished at the $100 price. If a better type- 
writer can built, build 

John Whitworth, the famous engineer, 
has been responsible for the mechanical 
development the Oliver since first be- 
came known the business world. 
has insisted upon the selection the best 
material obtainable, regardless price— 
only the finest and most skilled workman- 
ship acceptable. Years before modern 
plant efficiency became exact science, 
his Oliver factory modelone. Stead- 
fastly has stood for the big idea— 
Dependability. Oliver device and 
feature has successfully passed the test 
time and public approval. 

The Oliver Nine recognized the 
simplest, the most efficient and the most 
all writing machine. Mail 
the coupon to-day. 


THE OLIVER TYPEWRITER CO. 
1615 Oliver Typewriter CHICAGO, ILLINOIS 
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The President’s Address Congress 


President Wilson’s Address the Congress the United States urging the declaration 
that state war exists between Germany and the United States, will down history 
one the really great state papers. was calm and deliberate, totally free from anything 
that might arouse passion, yet bristled with logic and facts, calculated convince all who 
studied closely the sincerity the effort avoid war and protect the honor the 
country. worthy place the library every home. 


Every citizen this country should not only carefully read that Address, but shou!d take 
the time study intervals. 


Why Credit Needed 


American investors, the last two years, have purchased from abroad American securities 


valued between $1,500,000,000 and $2,000,000,000. They have also loaned foreign 
borrowers upwards this amount $376,000,000 has been advanced 
the Entente Allies follows: Great Britain, $1,131.400,000; France, $736,700,000; Russia, 
$148,500; Italy, $25,000,000, and Canada, $335,000,000. Even these operations, aggregating 
$4,500,000,000, have fallen considerably short the amount needed liquidate the excess 
exports American trade with the Allies. have received very large volume gold, 
and essential that our trade with the Allies continues the present scale, further credits 
large scale are necessary keep the account balance. 


Investing His Savings 


Every one sympathizes with the downtrodden clerk, who, well known, has fared 
badly the race with the high cost astonishing some that has managed 
Yet there are those among this class that are thrifty enough take advantage 
their opportunities and accumulate for rainy day. Some speculate; but these usually 
come grief sooner later. Others invest their savings and they win. order encour- 
age this class there has been devised partial payment plan, where wage earner can buy 
any listed stock bond making substantial payment and then agreeing pay 
somuch month. this way they share any speculative advance, the dividends usually 


pay the interest cost, and they have the protection that purchaser margined account 
has. 


Uncle Sam Pays His Debts 


There justification for the American feeling little proud his nationality when 
contemplates the national credit this country. The United States one the few nations 
that actually attempts pay off its bonded indebtedness. Many the older countries 
Europe entered the war 1914 with previous war debts, running back century more, 
The United States has bonded debt that less than the annual interest require- 
ments some the European national debts the present time. 


Time Keep Cool 


This time the history the United States when not only advisable but desirable 
keep cool and avoid arguments. Deliberation and united people will farther mini- 
mize the effect war than anything, except powerful and well balanced fighting ma- 


chine. This time talk the mistakes the past. the time stand shoulder 
shoulder and face the future. 


Building Merchant 
Marine 


the early days the European War, 
there was much discussion regarding our lack 
plight far our international commerce 
was concerned, until the Allied fleets cleared 
the high seas the raiders that were preying 
were forced depend upon 
the merchant ships the Allies carry 
between and per cent our shipping. 

But our shipyards have been busy since 
that time. the last two years there has 
been large increase the merchant marine 
the United States. During 1915 and 1916 
there were built American shipyards 2,379 
vessels 736,449 gross tons, which are 
already service. This includes ships 
every description, whether for Gulf, Great 
Lakes, Pacific trade, Atlantic transporta- 
tion. also includes river beats. But the 
greater part this tonnage was for ocean 
transportation. 

There was added the American merchant 
marine, through the transfer ships from 
July 1914, February 28, 1917, total 
351,114 gross tons, there being admitted 
American registry 664,925 tons shipping, 
which had been previously engaged the 
ocean-carrying trade under various foreign 
flags, and transferred foreign flags 313,811 
tons, which had been operating under Ameri- 
can registry. The bulk the new American 
tonnage was acquired the expense the 
British and German flags, and the largest 


sales American tonnage were the Nor- 


wegian, British, Japanese, and French flags. 
this operation transfer, however, the 
American flag lost greater number vessels 
than acquired, the number transferred 
foreign flags being 405, against the 204 
registry. 

The meaning these figures that Ameri- 
can ship owners engaged exclusively prin- 
cipally the foreign trade, have been dis- 
posing their small vessels and have been 
buying their place much larger vessels. 


Why Foreign Loans are 


Good 


gradually dawning the American 
investor that essential that this country 
extend those belligerents across the Atlan- 
tic, who are still friendly the United States, 
more financial assistance than has been 
doing. When the Anglo-French $500,000,000 
loan was offered this market, there was 
great cry against the investors taking un- 
secured loan. One reason assigned was that 
those countries would bankrupt after the 
war. 

far there indication that any the 
European belligerent nations, with the possi- 
ble exception Austria and Turkey, will 
unable take care their external obliga- 
tions after the war. Even Germany, which 
has been carrying the load the central 
powers, has very small external debt, while 
England and France are amply able care 
for all their external obligations without 
serious inconvenience themselves. 
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discussing this matter, distinction 
made between external loan and inter- 
nal loan. Many investors fail note the 
difference. The external loan country, 
say England, the obligation not only 
England, but the people England 
well, foreign lender. isa mortgage 
the resources the country, obligation 
that must paid that country expects 
continue international commerce. 

internal loan the obligation the 
Government its own citizens. This loan 
paid through taxation, just the external 
loan paid, but levying taxes pay 
internal loan, the Government 
money from its own people pay themselves. 

always more essential business that 
pay lender from whom have bor- 
rowed than that pay partner the 
business, although both should 
one has wait, invariably the partner. 

the international credit situation the 
credit England and France still good. 
Russia very rich country, but because 
the fact that great part her natural 
resources are still undeveloped, her condition 
not liquid the older Allies. Great 
Britain held billions dollars foreign 
investments the outbreak the war. She 
holds billions to-day, but not nearly many 
three ago. France has been 
thrifty nation for years, and her foreign 
investments are very large. These are being 
shifted other markets, the French and 
English people absorb their own govern- 
mental obligations, attractive rates, but 
there still large volume held those 
countries. 


Food Situation the 

One the most vital points affecting the 
economic situation this country this year 
the food supply. Not that there any 
likelihood serious shortage, but because 
the curtailment our exports food- 
stuffs. 

the surplus any commodity that 
determines the price. The closing months 
the crop year finds this country with 
smaller stock all kinds food than any 
time many years. When the world situa- 
tion considered, the outlook such 
command serious consideration. 

According the government statistics, 
there will carryover wheat this year. 
There not enough wheat this country 
allow exports July equalling those 
the corresponding period last year, without 
encroaching upon home requirements for 
bread and seed. 

Prospects for the winter wheat crop are not 
reassuring, the crop wintered badly and 
the acreage plowed this spring unusually 
large. There still hope that the winter 
wheat production will exceed that last 
the spring wheat territory condi- 
tions are favorable. necessary that this 
country grow least 200,000,000 bushels 
more wheat this year than did last year, 
order meet the world’s demands upon 
and have much for our own consumption 
had 1916. The prospect for such 
increase not encouraging. 

Cattle, hogs, and sheep have sold new 
high records. Wheat and corn are soaring 


price, and the prospects are not alluring 
for any letting down the cost living. 
There only one sure way checking the 
upward tendency the cost living, and 
that through the greater exercise econ- 
omy. There decidedly too much waste 
all kinds this country. The rising 
tendencies prices will tend check this 
waste. 


Avoid Clogging the 
Machinery 


While exceedingly pleasing note 
that the Federal Reserve Banks have been 
great assistance tiding the Treasury 
over with $50,000,000 loan for ninety days, 
well keep mind that the Federal 
Reserve System should kept clear, and not 
clogged with too many these short- 
time loans. Such loan not self liqui- 
dating. The Federal Reserve Bank the 
mechanism relied upon give elasticity 
our banking system. use too much 
our reserves this way, elasticity will 
lacking and disaster will result. 

The Federal Reserve System should 
resorted the Government only last 
measure, except possibly for limited tem- 
porary loan, order that the reserves may 
available when crisis develops. crisis 
the money markets exists now. The 
financial position the country was never 
stronger. Hence the Government should 
financed through bond and note issues offered 
investors and not out our banking re- 
serves. These must kept liquid they 
are help later when there some 
strain. 


Every One Can Help Some 


When President Wilson, compliance 
with the joint resolution Congress, pro- 
claimed state war existing between the 
United States and Germany, consequence 
the Teutonic submarine policy sinking 
neutral ships without warning, naturally the 
question that arose the mind every 
American was: can 

With many this question unanswered. 
The number young men, capable mili- 
tary service, who have volunteered for mili- 
tary naval service large for ordinary 
conditions, but totally inadequate for such 
undertaking war with Germany. 
Universal military service inevitable this 
country and the fair way. 

Every young man should contribute 
limited number years actual service for 
his country time peace well time 
war. would make better men. would 
stimulate more healthy respect for govern- 
ment and law and order. would render the 
Government greater security against war, 
because the continued state prepared- 
ness. 

But the present crisis there something 
that every man and woman this country 
can do. Nothing really worth while that 
does not call for some sacrifice. The United 
States Government will need money and 
very large amounts. The old theory, held 
the popular mind, that all the Government 
need for money start the printing 
presses, has been dissipated. requires more 


than that. The Government can and 
provide for system taxation that 
care for considerable part the war 
penses. But will have raise very 
amount money through the sale bong 

These bonds are good. They are 
because we, American citizens, 
make them good, have the pay 
Every man and woman, and many under 
age twenty-one years, this 
should own least one these 
should own more, can get togethe 
enough money buy are 
edged investments. They will probably 
you better than savings bank interest. 
will nest-egg for the future and you 
investment them will help the 
and give you deeper interest the succes 
the military and naval arm the 
ment. These bonds should issued 
smaller denominations should put sak 
the postal savings banks, that those 
can save only pittance each week 
accumulate and convert their savings int 
these government bonds 
are just sound and just important 
the $1,000 denomination. 

The financing the war with Germany 
should done through great popular loan 
and without expense the Government 
underwriting profits. should done as: 
patriotic movement, but the rate interes 
should attractive and fair the individual 
investor. There should be, and doubtles 
will be, the provision that the investor 
these bonds will have the privilege con- 
verting them into new bonds should sub- 
sequent issue found 
larger interest rate. This fair and the 
Government should fair all times but 
should exact fair treatment all times from 
those doing business with it. 


Must Stimulate Farming 


What needed this country just 
and more especially because the world 
crisis, more intensified farming. There 
must put forth greater effort increase 
the agricultural production this country 


rising tendency and are continue 
supply foreign countries with surplus 
our agricultural production. there 
surplus, there will exports the 
products our lands. 

There should given more attention 
the development more systematic, not 
more scientific, handling the farm lands 
this country. Whether the rural credit 
system, now being established, stimulate 
greater interest farming and will help 
develop more systematic farming method 
than present, remains seen. 

Whatever done must accomplished 
largely through campaign education and 
co-operation. The attitude the bankers, 


and the banking associations recent years 


this matter, and their co-operation dis- 
cussion helping the farmer through 
campaign education, commendable. 


has contributed much. The banker 


position much both developing 


farming and developing sound methods 
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all lines business. doing his part. 
The Government and the State are helping. 
The farmer, himself, has been lax. should 
welcome advice and help. 


“With All Our 


entering the war the United States did 
only after long and deliberate thought. 
did only after having patiently suffered 
affronts that ordinary times would have 
been resented and would have been answered 
with shot immediately. The patience exer- 
cised has simply strengthened the cause 
the American republic and this demon- 
strated the attitude the sister American 
republics. 

The measure the participation the 
United States this war against Germany 
our first glance may not 
fully grasp the meaning that 
means that the United States has thrown 
the balance against Germany, resources and 
national wealth second none the nations 
the face the earth. 

difficult visualize the resources 
the United States, both actual and potential. 
With population exceeding 100,000,000 
not difficult determine its possible mili- 
tary strength. That potential strength must 
developed and made actual and that will 
require time. The production munition 
and food supplies matter fairly actual 
estimate based previous years produc- 
tion. 


Central Trust Comeany 


Our gold production and our stock the 
precious metal that have accumulated since 
the beginning the war are two features 
which reliable data available. poten- 
tial power that gold not difficult deter- 
mine with fair accuracy. But there are 
other factors and potentialities that must 
reckoned with. 

Our natural are great impor- 
tance. The United States, for instance, mines 
between and per cent the world’s 
gold output each year. The British empire 
produces approximately per cent. the 
last two and half years the United States 
has practically absorbed the equivalent 
the new gold produced that period, and 
now holds excess one-third the world’s 
monetary stock gold. 

This valuable potentiality that must 
reckoned with connection with the war and 
its possibilities. But this grim business 
war there are other metals that are needed. 
The United States produces per cent 
the world’s annual supply iron and approx- 
imately per cent the annual production 
copper, and somewhere near one-third 
the annual output the lead and zinc. 
These metals are essential the conduct 
war. wonder that Germany was 
seeking stop all commerce between this 
country neutral and the Entente Allies. 

Before the war the United States and 
Germany were the leaders the production 
steel, Great Britain was third, and France 
and Russia ranked fourth and fifth. 
fact, there economic explana- 
tion for Germany’s Belgium’s 
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neutrality that overshadows neces- 
the one usually given. The violation 
that neutrality had more with the 
coal and iron supply. The same true 
the desperate fighting Verdun. that 
vicinity Germany held nearly all the 
French supply iron. 

Germany, because its superiority 
Great Britain and France steel making and 
supply, had decided advantage the early 
part the war. Until international com- 
merce was opened Great Britain this 
advantage was vast importance. The 
steel purchased the Allies the United 
States was the salvation Great Britain, 

and their Allies. 

Now that this country has thrown its 
resources into the balance against Germany, 
this nation can ahead and furnish muni- 
tions, men, and skill manufacturing, and 
convoy these war supplies the Allies, and 
the same time use every means keep 
such supplies from the common enemy. 
The great preponderance the world’s 
output steel, copper, zinc, and lead, to- 
gether with the capacity for shaping 
military needs, small factor. Add 
this the credit and other resources, and there 
justification for the belief held many 
that the war cannot last long; that Germany 
soon will realize the hopelessness its posi- 
tion and that its Allies. For months 
America’s effectiveness the war largely will 
economic character rather than through 
actual military service; but will less 
valuable reducing the enemy position 
lasting world’s peace can made. 
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News and Notes About Banks and Bankers 


Long-Drawn Suit Ends Adversely 
Banks 


The United States Circuit Court Appeals 
has decided that banks Mississippi, when 
calculating net annual income subject 
Federal taxation, are not entitled deduct 
state, county, and city taxes paid them 
their capital, surplus, and profits, under 
the provisions Section 4273 the Missis- 
sippi Code 1906. This decision settles 
contention many years’ standing and 
abolishes all chance for the banks recover 
their claims against the United States Col- 
lector Interna! Revenue for alleged excess 
taxes paid reason his refusal allow 
the deduction referred to. 


Meeting the Executive Council 


The Executive Council the American 
Bankers’ Association meets Briarcliff 
Lodge, Briarcliff Manor, Y., May 
the meeting matters, which have 
developed since the convention last Septem- 
ber, will taken up, well the regular 
business the Association. 

heretofore, committee meetings will 
held Monday, May and the other two 
days will devoted sessions the Coun- 
cil. This year there new section—the 
State Bank Section—-whose executive com- 
mittee wil! present report the Council 
the progress that has been made since 
last fall getting the state banks welded 
into working organization. The National 
Bank, Savings Bank, Trust Company, Clear- 
ing House, State Secretaries, and Institute 
Sections will also have reports more than 
ordinary interest. 

During the period the meeting, Briarcliff 
Lodge will turned over the exclusive use 
the Executive Council. 
will available only for members the 
Council, officials, committees, and such ex- 
presidents the American Bankers’ Associa- 
desire attend. Owing the 
steady increase the numerical strength 
the Council and committees, the capacity 
the Lodge will undoubtedly taxed. 

guests Saturday morning, May there 
are generally few members the Council 
desiring spend the week end the Lodge 
with their families. 

The Chicago luxe train, over the New 
York Central Lines, will leave Chicago, 
Saturday, May 12:45 will 
four dining cars the train for the even- 
ing banquet wheels, which will some- 
where the State Ohio. Out Chicago 
there will table d’hote luncheon ready 
serve the train pulls out the station. 
expected this train will arrive Scar- 
borough station about 11:40 a.m. Sunday, 
May This train will carry members 
the Executive Council, committees, etc., from 
the great West. 

Monday, May Frank Vander- 
lip, president the National City Bank 
New York, tenders reception his home. 


members the Executive Council, all com- 
mittees, ladies, and guests, from p.m., 
meet members the Federal Reserve Board. 
tendered the Council, sections and com- 
mittees, bankers,. guests, and ladies, 
Briarcliff Lodge and the Association, 
7:30 o’clock. Formal reception p.m. 
Mr. Vanderlip tenders the members the 


Executive Council, all committees, ladies, 


guests private performance Yellow 
the little theatre his estate, 
known Beechwood Playhouse. This will 
followed dancing. 


County Bankers’ Association 


address before the officers the 
bankers’ associations the Central States 
Kansas City, Thornton Cooke, president 
the Midwest National Bank Kansas City 
discussed the value the county bankers’ 
associations. pointed out the benefits 
that are being derived from the co-operation 
the state agricultural experts, the banker, 
and the farmers, which these meetings are 
bringing together. These meetings promote 
not only better farming, but better roads, 
pointed out, and conclusion said: 


the agricultural propaganda 


showing results. Nothing can prevent the 
increase agricultural production and 
broader community life. Nothing can pre- 
vent them, but bankers can hasten them 
greatly will help the people organize 
these community clubs for education and 
fraternization. 

proud the time and thought that 
bankers, through their associations, give 
the interests their fellow bankers, and 
the common good the State. There 
way measure the benefit that has come 
the banks and nation through sounder 
methods, wiser legislation, and useful infor- 
mation coming from the activities the 
American Bankers Association from various 
state bankers’ associations, and from the 
groups. And now shall come even closer 
the realities life and progress through 
the organization, ultimate units, county 
bankers 


Pittsburgh Consolidation 


The Merchants Bank and Continental 
Trust Company Pittsburgh have merged, 
the latter institution having absorbed the 
former assuming its deposit liabilities and 
the stockholders the Merchants Bank 
having agreed exchange their stock for 
Continental Trust Company stock. 
Phillips, cashier the Merchants Bank, 
becomes active vice-president the Con- 
tinental Trust Company and added the 
board along with Johnston, George 
Thomas, and Roger Knox the Merchants 
Bank directorate. All the employes 
the Merchants Bank are retained the 
Continental Trust Company. 


New Trust Company 

new trust company, known the 
Mercantile Trust Deposit Company, with 
capital $1,000,000 and surplus 
$500,000, will open its doors for business 
May 

The company will located 115 
Broadway, with offices the ground floor 
over the Mercantile Safe Deposit Company. 
Chas. Austin, president. The new 
company starts with capital $1,000,000 
and surplus $500,000. 


Evidence Prosperity 

The call the Comptroller the Currency 
for statement banks for March 5th, 1917, 
taking into account all national banks the 
five million dollar class, and upwards, reveals 
the fact that the Live Stock National Bank 
Omaha the only bank the United 
States that has doubled its deposits during 
the year ending that date. 

The Union Savings Bank and Trust Co. 
Cincinnati, have granted their employees 
bonus per cent their salaries, making 
total per cent awarded them since 
February 


Directors Held Responsible 


What declared the largest amount 
recovered from the directors national 
bank for alleged neglect duty was the 
result important decision handed down 
Judge Thomas Haight the United 
States District Court New Jersey. 

Suit was brought against the directors 
the First National Bank Bayonne the 


that institution under the direc- 


tion the Comptroller the Currency, 
John Skelton Williams, his effort fix 
upon national bank directors the liability for 
the failure the institutions due negli- 
gence and mismanagement administration. 

Judge Haight approved settlement which 
involved the paying over the receivers 
the Bayonne bank $150,000 the attorneys 
the directors. The suit was begun 
November, 1914, Barber, Watson 
Gibboney, attorneys for the receiver, under 
the direction the comptroller the 
currency. 


Issue Quickly Subscribed 


The twelve Federal reserve 
cently over-subscribed twenty-four hours’ 
notice 90-day loan the Government 
$50,000,000 the rate per cent year. 

The money was borrowed 90-day 
Treasury certificates indebtedness help 
tide over the Government till June, when the 
great stream income and internal revenue 
taxes will flow into the Treasury. addi- 
tional $50,000,000, was announced, may 
borrowed the same manner before the close 
the fiscal year. 

The issue certificates indebtedness 
run not longer than one year and bear 
interest rate not exceeding per cent 
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has been authorized Congress 
$300,000,000, and the issue referred the 
first made under this authorization. 
addition, Secretary McAdoo has author- 
various purposes. 

The quick subscription the $50,000,000 
issue certificates federal reserve banks 
alone—without reference any the mem- 
ber banks the federal reserve system with 
their billions dollars resources—at 
rate interest per cent lower than the rate 
authorized viewed officials striking 
demonstration the excellent condition 
financial preparedness the national finan- 
cial system for any events that the future 
may hold. 


Bank Rescuer Receives Reward 


Frank Magart Spokane, Wash., received 
$100 from the State Bankers’ Association for 
his heroic action the time the Union Park 
Bank was held up. Magart was shot and 
seriously wounded the holdups, but his 
prompt action rushing into the bank when 
the burglar alarm sounded resulted the 
capture and conviction both men. Mr. 
Magart has been the hospital since the 
shooting, and slight token has received 
$250 from the Spokane Clearing House Asso- 
ciation, and also silver cup filled with gold 
coins from the local business men. 


Admitted Reserve System 


The St. Louis Union Bank 
admitted full membership the Federal 
Reserve System. The Union one the 
largest and strongest banks the United 
States, and President McMillan 
being congratulated his action joining 
the Reserve System. 


Budget Check System 


The Bankers’ Trust Company Buffalo 
has adopted the budget check system. 
system that will interest the business man 
and housewife who has ten more bills 
pay each month. Instead spending half 
day making out checks and the address- 
ing, stamping, and sealing envelopes, 
necessary write but one check which 
listed the amount due each firm indi- 
vidual. This mailed the bank, which 
disburses the payments, returning the can- 
celled check complete receipt. 

Thus the budget check saves stamps, sta- 
tionery, time for writing individual checks, 
and the filing lot receipts. the 
safest and most systematic way paying 
bills, and the budget stub furnishes com- 
plete expense account for each month for 
ready reference. 


Bank Assets Now $16,000,000,000 


American National banks have set new 
high record for resources, again revealing 
the United States incomparably the rich- 
est nation the world. Comptroller Wil- 
liams has announced that March the 


date the last bank call, the assets 
the national banks aggregated more than 
$16,000,000,000, exceeding over $5,000,000 
the combined resources the Bank Eng- 
land, the Bank France, the Bank Italy, 
the Bank Spain, the Bank Norway, the 
Bank Sweden, the Swiss National Bank, 
the National Bank Denmark, the Bank 
Japan, and the Reichsbank Germany. 


Liability Check Payments 

That bank, which deposits the credit 
checks payable corporation, liable for 
the amount the checks received col- 
lected, such officer has authority 
endorse collect them, the point made 
decision recently handed down the 
Appellate Division the Supreme Court 
New York the suit Moch Co., dealer 
ostrich feathers, against the Security Bank 
New York. 


The Bank the Americas 


meeting the directors the Mer- 
cantile Bank the Americas, Inc., Benjamin 
Joy, vice-president the National Shawmut 
Bank Boston, and Adolfo Stahl, director 
the Anglo London Paris National Bank 
San Francisco, were added the board. 

The Mercantile Bank the Americas 
was established 1915, and American 
bank for foreign trade, organized under the 
Selignan Co., and the Guaranty Trust 
Company New operates through 
its own local bank, branch, affiliated institu- 
tion, agency France, Peru, Chile, Ecua- 
dor, Colombia, Venezuela, Rica, 
Nicaragua, Salvador, Guatemala, and Hon- 
duras. Arrangements are rapidly being per- 
fected extend the direct activities the 
bank other countries. does general 
banking business, along the lines successfully 
followed for many years European insti- 
tutions similar character. Seaborg 
the active spirit the management. 


NOTES 


Reuben Hipsley, bank president and one 
Lake County’s best known men, died 
recently his residence Crown Point, 

Mt. Auburn, have new bank, 
the Mt. Auburn State, with $25,000 capital. 

Woodard, the new president the 
Bank Fergus. Mont., succeeding the 
Austin Warr. 

The Atlantic National Bank New York 
announces the appointment Bard 
Squiers its new business department. 
Mr. Squiers for the last four years was con- 
nected with the firm Morgan Co. 

Miss Pearson assistant cashier the 
Wall Street Bank, and the only woman hold- 
ing bank official position Spokane. 

Frank Becker, who has been elected 
president the Lebanon, Pa., National Bank, 
started his banking career with the Lebanon 
National 1881 receiving teller and was 
elected cashier the institution 1897. 


Currier, secretary Frank Va, 
derlip, president the National City 
has become partner the Stock 
firm Montgomery, Clothier 
which Theodore Roosevelt, Jr., 
other college friends Mr. Currier 
members. 

George Hanningan has been 
assistant treasurer the Guaranty Try 
Company New York. 

Matthew Pierce, formerly the 
Daily News, charge the publicity wor 
the Harris Trust Savings Bank, 

Owing clerical error making 
report for the January 1917 edition 
Bankers’ Directory, 
figures the Bank Morrillton, 
Ark., were incorrectly stated. 
now reports deposits $450,000, loans and 
discounts $400,000, and cash and 
$150,000. The deposits this bank have 
run high $600,000 during the firs 
few months this year. 

John Clausen, who was recently elected 
vice-president the Crocker National Bank, 
seems fit gracefully into his new position 
and will undoubtedly prove the man 
the right 

Hale Holden, president the Chicago, 
Burlington and Quincy Railroad, 
elected member the board directors 
the Merchants’ Loan Trust Company 
Chicago. 

John Trowbridge, for sixteen vears with 
the Mechanics and Farmers Bank Albany, 
has resigned from that bank take respon- 
sible position the New Business 
ment the Atlantic National Bank New 
York. 

Adolph Johnson, for many years with 
the Irving National Bank, and more recently 
state bank examiner, has gone with the 


National Bank Commerce, New York, 


fill the newly created position 
examiner. 

Hugh Colville vice-president, Frank 
Dugan, cashier, the Citizens National Bank 
Louisville, Mr. Colville was formerly 
president the German National Coving- 
ton. 

Charles Dawes, president the Central 
Trust Company has been elected 
president the Chicago Clearing House 
Association, succeeding Forgan, 
president the National City Bank. 

Judge O’Connor, who speaker 
the house representatives, has retired from 
the presidency the First State Bank 
Livingston, Montana. has been suc- 
ceeded Van Doren. 

Donald Mackerchar, vice-president the 
First and Security National Bank, Minne- 
apolis, Minn., died Feb. his sixty- 
year. 

The First National Jefferson City, Mo., 
has moved into its handsome new home. 

The First National Bank was organized 
Bauer, John Schott and others and 
has had continuously prosperous career. 
was never better shape than to-day. 

Frank Brundage Knauth, Nachod 
Kuhne, being mentioned the possible 


treasurer the American Bankers’ Associ- 


ation. 
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Buildings Indicate Widespread Prosperity 


The Lake and State Savings Bank 
Chicago, has taken twenty-year lease upon 
the banking floor the Twentieth Century 
Building the southwest corner State 
and Adams streets, rental approxi- 
mately $200,000 for the term. The name 
the leasing institution will changed the 
Century Trust and Savings Bank, and the 
structure will known the Century 
Building. The bank will take possession 
its new quarters Aug. following the in- 
stallation attractive marble and mahogany 
fittings. 

Designs will submitted April 
the new bank building for the Federal 
Reserve Bank Richmond, Va. 

The Farmers’ Trust Company Mary- 
ville, have opened their new building, 
which cost $100,000. 

Bids are being received for new banking 
house for the Bank Capron, Capron, Va. 

Plans have been completed for new bank 
building for the Northwestern National Bank 
Philadelphia, Pa. 

new six-story building being erected 
for the Union National Bank Muskegon, 
Mich. 

The American National Bank Mount 
Carmel, are contemplating the erection 
new bank building. 

The First National Bank Elkhart, Ind., 
will erect $60,000 building the near 
future. 

The First National Dubuque, Iowa, 
have new $50,000 home. 


The Second National Huntington, Pa., 
has new and handsome bank building. 


The Webb City Bank Webb City, Mo., 
has moved their new quarters. The old 
bank building Main and Allen streets has 


been remodeled expense more than 
$40,000. 


According present plans the proposed 
new nine-story Sioux Falls (S. D.) National 
Bank and office building, the northeast 
corner Ninth Street and Phillips Avenue, 
will completed January 1918. 


The Michigan City (Ind.) Trust and 
Savings Bank have moved into its new 
quarters. 


The new First Trust and Savings bank 
Canton, Ohio, located its new home. 

The Grand Rapids Savings bank has moved 
into its new offices. 

The Marion National Bank Marion, 
Ind., are now occupying their new building, 
which one the most modern and complete 
buildings the State. 


Plans are being made for the remodeling 
the First National Bank Thief River 
Falls, 

new building for the Mendon State Bank, 
Mendon, under consideration. 


The new Farmers and Mechanics State 
Bank Averyville, now open for 
business. 

Springbrook, Wis., have state bank. 
Sergeant, president. 


The State Bank Quincy erect- 
ing addition. The seven-story building 
filled. 


First National Marshalltown, 
put new building. 


The Gresham, Neb., State Bank planning 
new structure. 


The Bartlett Trust St. Joseph, Mo., 
now its handsome new building. 


The Bank Oakley, Ohio, 
$30,000 new home. 


spending 


The First National Luverne, 
building modern home. 


The New Bank Palisade, Neb., com- 
pleted. 


Work being rushed the interior 
the new Germania Half Dollar Savings Bank 
Wheeling, Va. 


The Franklin National Bank Philadel- 
phia, Pa., has moved into its new building. 
The structure one the handsomest 
the city. 


First National Bank, Greenville, Miss., 
erect new building, which cost 
approximately $30,000. The building 
used exclusively the bank, and will 
thoroughly modern every respect. 


The new home the National Bank 
Ligonier, Pa., will up-to-date, marble- 
front banking room, all modern con- 
veniences. 


The plans for the new Security Bank 
building erected Portsmouth, Ohio, 
have been completed. 


contract for the erection eight- 
story bank and business block for the Bank 
Italy, Fresno, Cal., has been let. The 
building complete will cost $225,000. 

The Manufacturers National Bank 
Racine, Wis., has announced plans for the 
building new building white marble. 

The Stockton, Iowa, Bank which started 
into business January has now moved 
into its new building. 

The Tenison National Bank, Dallas, Tex., 
has moved into its new home, which new 
structure, modern every particular. 

The Market Trust Savings Bank 
Chicago, has bought property the corner 
Washington Blvd. and Halsted Street, and 
will remodel same cost about $40,000. 

Wade, president Mercantile Trust Co. 
and Mercantile National Bank, St. Louis, 
laid the corner stone recently for their new 
building. 

The Farmers’ State Bank, Bloomington, 
Ill., are remodeling their building. 


The Old Commercial National Bank 
building and Continental Trust Company 
building are being torn down and will 
replaced new eleven-story building, 


which will ready for occupancy, February 
1918. 


The Michigan City Trust Savings Bank, 
opened its banking building Michigan City, 
Ind., recently. 
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The State Savings Bank Lamoni, 
will erect new building, costing aboy 
$35,000. 

The new nine-story Sioux Falls 
Bank and office building, Sioux Falls, 
will completed January 1918. 


most attractive home, and with every 
successful business career, the 
City Bank Tampa, Fla., has opened 
doors for the public patronage. 

The Green Bay, Wis., Citizens 
Bank has opened for business its 
new building. The structure was designed, 
constructed, and equipped throughout 
Hoggson Brothers, builders, Chicago 
New York. The architectural design, 
adaptation the Roman type, gives 
impressive appearance. 

The formal opening the new building 
the Bartlett Trust Company St. Joseph, 
Mo., took place early April. The building 
five stories high, constructed white 
enameled terra cotta English 
design. was designed, erected, 
equipped Hoggson Brothers. 

The First National Bank Shellman, 
Georgia, one the most prosperous 
progressive banks Southwestern Georgia. 
and has Surplus and Undivided Profits 
Account $31,409.00. With its Deposits 
handle any Loan and meet all contin- 
was advanced the position President, 
and Crittenden was elected Vice- 
President. Sears was re-elected Cashier 
and Clements takes the position for- 
Cashier. 


Have Good Eyes 


for Lifetime 


Bankers’ Desks; from the presi- 
raphers; the tellers’ cages; there 
is close work; frequently under artificial light 
that puts an intense strain upon the Eyes. 

Neglect may mean serious Eye Trouble— 


impairment of vision—a loss of efficiency for 
the daily tasks. 


Overwork, neglect improper care have 


never intended that eyes should wear out. 
Many Eye Troubles are serious only when 
neglected. A slight irritation, inflamation, 
itching, watering, or redness of the Eyes, 
usually requires only rest, care and a sooth- 
permanent relief. 


ing lotion for quick and i5 
Glasses should last— 
not a first—resort. if 
Merely keep your Eyes 

normal. “ First said to 
overworked Eyes”’ is sup- if 
plied Murine Eye 
Remedy. A handy bottle if 
and dropper should be in ih 
every desk. You will best ih 
appreciate its soothing, ih 
stre ngthening and healing 
properties from personal i 

urine was rs’ com- 
pounded by successful Occu- Eye: ee 
lists for use in their private [ied 7 
practice. Through its merits 
it has become the standard of < 

All Druggists sell and recommend Murine Eye 


Eye Remedy quality through- 
out the world. 


Remedy. 
Our “Boox or Tue Ere” mailed upon request. 


Murine Eye Remedy Co.—Chicago 
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Bankers’ Conventions, 1917 


B., Denver, Colo., Sept. 12-14. 

Ga., Columbus, May 2-4. 

Ida., Boise. 

Ky., Louisville, Oct. 3-4. 

Kan., Topeka, May 24-25. 

Md. Atlantic City, J., May 23-24. 

Mo., St. Joseph, May 22-23. 

Mich., Menominee, June 19-23. 

Miss., Greenville, May 22-23. 

D., Fargo, July 10-11. 

Lake Placid, June 21-22. 

Okla., Muskogee, May 10-11. 

Ore., Marshfield. 

Pa., Bedford Springs, June 7-8. 

D., Huron. 

Tenn., Chattanooga, May 15-16. 

Tex., Paso, May 15-17. 

Wash., Spokane, June 21-23. 

Va., White Sulphur Springs, Sept. 20-21. 

Wis., Milwaukee. 

Alabama, Mobile, May 10-11-12. 

California, Sacramento, May 17-18-19. 

Financial Advertisers Association—St. Louis, 
June 3-7. 

Georgia, Columbus, May 3-4. 

Kansas, Topeka, May 24-25. 

Louisiana, Lake Charles, April 26-27. 

Washington, 22d Annual Convention, Daven- 
port’s Hotel, Spokane, June 14-15-16. 


Capital 
Surplus 


Total Resources over 


LAURENCE RUMSEY, Vice-President 
JOHN DANIELS, Cashier 
LOUIS OLDEN, Assistant Cashier 


The Kansas Convention 


April and were red-letter days for 
the bankers Kansas, when the 8th Annual 
Convention met the Elks Club, Kansas 
City, Kan., with rousing attendance. 
From over the State, members their 
wives (and daughters) came meet old 
friends and make new friends, and enjoy the 
speech making entertaining. The 
vention was opened the address wel- 
come Wilson, cashier the Fidelity 
State Bank, Kansas City, Kan.; and the 
Association’s response was given Senator 
Bergen, vice-president the Fifth 


District and Cashier the State Bank 


Summerfield. President Raines’ address, 
which followed, was one the most impor- 
tant the convention. The usual reports 
Secretary Marcet Haldeman-Julius, and 
Treasurer Grover, were brief and 
the point. After the appointments com- 
mittees, the members adjourned buffet 
luncheon, which the Kansas City bankers 
generously arranged. 

The afternoon program the first day 
began with music the students Western 
University and with reports from each county, 
the experience meeting taking the rest 
the session. 

That evening the Kansas City, Kan., 
bankers provided the delegates with enter- 
tainment the theatres. 


McDOUGAL, President 
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the following day, the morning’s session 
convened with moving pictures the bankers 
who attended the 1916 convention the 
A., Kansas City. 

The first address was Mr. 
Scoville, who devoted himself consider- 
ation the problem par collection 
checks and the Federal Reserve System from 
the viewpoint State 

Senator Joseph, the father the 
Bank Kansas Act, discussed fully that 
important 

The feature the final session was the 
address Bank Commissioner Walter 
Wilson. 


New Office for Becker 
Co. 

Becker Company, Chicago bankers, 
will remove their offices about the first 
May handsome new quarters the Home 
Insurance Building Salle and Adams 
streets. The room being extensively re- 
modelled and equipped Hoggson Brothers, 
the Chicago and New York builders, the work 
being done under the Hoggson Building 
method. 

The banking room when finished will 
complete every respect, and will fitted 
with all comforts and conveniences that 
to. make the modern banking institution. 


BUFFALO 


BUFFALO, 


1,000,000.00 
1,000,000.00 
25,000,000.00 


ROBERT ROOT, Vice-President 
RALPH CROY, Assistant President 
CHARLES APPLEBY, Assistant Cashier 


INVITE YOUR BUFFALO BUSINESS 
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Customer-Ownership Public Utilities 
WILLIAM HODGE 


Manager Publicity Department Byllesby Company 


possibilities persistent attempt 

spread the securities our corporations 
among the people—to build popular in- 
demand similar that which has 
existed France, where every one who 
had saved few francs looked about for 
safe security with better-than-savings-bank 
yield. Even though Americans people 
are wasteful and improvident, there 
wonderful opportunity bring about great 
conservation capital small monthly 
amounts invested towards the purchase 
good bonds and stocks. 

The bulk the European war debts 
consist internal loans: That is, money 
borrowed governments from their own 
people and promissory notes given return. 
the successive war loans Great Britain, 
France, and Germany, particular emphasis 
has been placed their character. 
last borrowing has been called 
greatest popular loan the history the 
said that not less than 8,000, 
000 people (out 46,000,000 population) participated raising 
$5,000,000,000. This probably means that one out every five 
adults subscribed, the average subscription being $625. One hundred 
million dollars was invested war savings certificates which have 
unit cost These popular loans Europe are mentioned 
merely call attention system wide distribution securities 
among the people which progress the other side the 
Atlantic, and which may duplicated soon our own country. 
has nothing common with the customer ownership plan our 
utility companies, except its popular appeal. 


doubtful Americans realize the 


Friendly Relations Are Essential 


Good public relations are essential the operation municipal 
utilities, because every utility requires permission from the munici- 
pality use the streets and alleys. The streets and alleys are used 
for economy—to enable the delivery the product the cheapest 
price. electric, gas, telephone, and traction organizations, pub- 
licly privately owned, had buy private rights way congested 
cities, the cost service would prohibit use the consumer. 

There are three facts inherent the operation municipal utilties 
from which spring the sources public irritation and make the 
utilities particularly vulnerable the public will, viz. (1) The neces- 
sity for franchise permit; (2) The necessity monopolistic 
operation; (3) The necessity the public for the services rendered. 

this country per cent the electric light and power business, 
and very nearly all the gas, telephone, and electric railway business, 
are conducted privately owned companies. The utilities are 
owned and operated because has been the deliberate policy the 
State that they should owned and operated. 

not attempting pass the wisdom the attitude the 
American State towards public utilities, but simply want make 
plain that public utilities are for the most part operated corpora- 
tions this country because this what was absolutely required for 
their development and precisely what the great majority the 
people approved. 


Public Ownership Failure 


Public ownership this country operates under artificial conditions 
must sooner later break down under the strain. 
impossible with our governmental forms and political mechanism 
apply business methods municipal ownership operation. Without 


high class, prompt, and vigorous business methods these industries 
cannot successful. 


The real security the private operation 
utilities, however, must rest far 
deeper and firmer foundation than that 
offered legislative and commission enact- 
ments. must come from conviction 
the majority the people that their 
own best interests leave these business 

enterprises private initiative adequately 
regulated the State, rather than turn 
them over the municipal governments. 

Even small places the amount money 
required construct public utility too 
great, the turn-over too slow, and the pros- 
pective returns too small encourage the 
vidually. followed that stock companies 
were formed build the properties, and 
the demands for capital multiplied, loans 
were made issuing bends secured 
mortgages. 

the older cities the original companies 
usually were composed residents; the 
newer settlements, outsiders looking for 
commercial opportunities, but both cases 

largely men unfamiliar with the business. 
Every revolutionary development meant the discarding costly 
property and the investment new capital, much before the use 


the product produced sufficient revenue justify the first outlay. 


Conversely, the commercial development outran the mechanical 
equipment, once the latter had settled into something resembling 


permanency, and unexpected demands appeared for money for larger 
plants. 


Foreign Capital Absolutely Essential 


Except the great cities where surplus investment capital existed, 
the twin problems efficient technical and commercial management 
and the financing equipments and extensions were too formidable 
worked out locally. Capital and directing ability had 
brought from outside. The investment banking houses, capable 
providing funds, and the managing-engineering firms, capable 
designing, constructing, and operating the plants, were both called 
upon for vital service. 

this way the operating control and the ownership 
large proportion public utilities passed into the hands non- 
residents. 

some cases operating control was retained residents the 
communities served, but the great bulk the outstanding securities 
was sold widely scattered investors. Other properties issued stock 
and bonds equipment manufacturing concerns payment for 
machinery, etc. 

When company owned solely non-residents the agitator 
usually makes strong capital the fact. trades upon the thought 
that the public utility pecuniary rewards from community 
without contributing wealth the community, ignoring the direct 
service value the capital, and the social values attributable the 
utility evidenced increased property values and rents. calls 
attention the interest and dividends sent abroad, but fails 
explain that the interest bonds issued build publicly owned 
plant likewise would diverted the widely scattered bondholders. 

1915 the Northern States Power Company, now serving 139 
communities with 875,000 population Minnesota, North Dakota, 
South Dakota, Wisconsin, and and the Baltimore Consoli- 
dated Gas and Electric Company, both undertook systematic effort 
sell stock directly their customers. 1916 the Utah Power 
and Light Company, with principal offices Salt Lake City, started 
similar overtures, operating, however, through well known Salt Lake 
investment banking firm. All three companies have been successful 
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The Northern States Power Company, March 15, 1917, had 2,774 
local preferred shareholders, representing approximately $1,436,000 
par value stock, whom 772 were investing $187,000 stock 
the partial payment plan. The Baltimore company has 2,578 
customers purchasing $1,706,400 par value stock the installment 
plan, addition 726 other Baltimore shareholders with $4,000,000 
par value stock. The Utah Power and Light Company numbers 
244 residents the State its stock books holding shares $1,- 
059,000 par value. The Pacific Gas and Electric Company, which 
began sell stock home territory 1914, reports that $28,111,015 
par value its stock now held 4,852 Californians, increase 
3,737 resident shareholders since June 1914. 

The average holding the home shareholders Northern States 
Power Company 5.18 shares. Out the 5,019 total stockholders 
January, 1917, 990 were women. The number home stock- 
holders now exceeds the number non-resident stock holders. 
addition the preferred shareholders there are common- 
stock holders home territory owning 1,643 shares stock. 

Employes the Northern States Power Company are welcomed 
stockholders, but concessions are offered them not received 
the public. The employe stockholders number only small per- 
centage the total home shareholders. 

With three the four utility companies named there was, prior 
direct effort, considerable amount resident ownership, but 
the Northern States Power Company started with practically 


shareholders the territory served. was holding compan; 
with number subsidiaries operating under different names. 
title the parent concern was not familiar the people 
localities served, the larger ones being Minneapolis, St. Paul, 
water, Faribault, and Mankato Minnesota; Fargo, Grand Fork 
and Minot North Dakota; Sioux Falls South Dakota; 
Ill., and Platteville, Wis. 

Results the Northern States properties have caused the 
the general policy selling securities the home territory th: 
other utilities wherever possible so. 1916 the 
Diego Consolidated Gas and Electric Company issued 
per cent preferred stock and offered the residents that city 
This stock was purchased upwards 100 residents within 
short time. Much more the stock could have been sold were 
available. was offered partial payment basis well 
cash. second issue $219,000 preferred stock now being 
marketed San Diego. 

Colorado there are now several hundred investors the 
ities the Arkansas Valley Railway, Light and Power Company 
other Byllesby companies. 

The benefits the utility company and the public, which assur. 
edly will follow wide distribution company’s securities 
its patrons, warrant the effort and initial expense. Achievement 
will long way towards solving controversial difficulties which 
have marred these relations the past. 


How $20,000,000 Railroad was Built Mid-Air 


THEODORE SHONTS 


miracle, the endless list miracles 
industrial achievement, never loses its deep 
interest for the public. 

The building third-track mid-air carry 
express trains the elevated railways, without the 
interruption traffic for single hour, nor the killing 
single passenger, was for New York more impor- 
tant engineering feat than the building the Panama 
Canal. 

For twenty-one months this aerial work building 
the new lines and rebuilding the old went on. With the 
exception two weeks’ suspension expresses the 
Sth Avenue line south 72d Street during the construc- 
tion the new station trains used the tracks 
usual. Nor did the building going overhead force 
the closing streets traffic, and there was little con- 
gestion because it. 

When the Interborough Company, part the new 
Dual System, set out increase the capacity the 
elevated roads, faced tremendous problem. The 
engineering difficulties were such ordinary con- 
tractor could found undertake, nor could one only 
entrusted with full responsibility. 

Many times before, plans had been prepared for the 
improvement, only abandoned because the 
difficulties. 

The best known contractors the city were invited 
consider the new project. From them three the 
ablest firms were entrusted with the work: Terry 
Tench, Snare Triest, and Gillespie Co. They 
pooled their resources and skill for the novel task, and 
twenty-one months the job was done. 

The prime problem the contractors was conserve 
public safety. They had been relieved responsibility 
for the cost materials, that they might devote them- 
selves wholly the engineering task. 

any time the slightest mistake plans defect 
structure might have put jeopardy the lives hundreds, 
have sent trainloads people into the street below. 
Not until the last rivet had been fastened and the last 


temporary support withdrawn, 
removed. 

The second problem was the work with the 
interference with either traffic street 
whole job had done high aloft congested and 
narrow spaces, often not more than twenty feet wide, and 
yet keep the street below open for vehicles and surface 

The longest single interruption traffic was twenty 
minutes. This was the construction the Park Row 
line near Chambers Street. took just that time 
unload, hoist, adjust place, and rivet giant girder, 
feet long, feet high, weighing tons. 

But planning that 20-minute operation, adjusting 
hair the time and skill necessary, forty engineers 
spent nearly three days. Every second those twenty 


was this risk wholly 


minutes was carefully calculated schedule 


beats the mainspring watch. 

These were the things done the building the 
track improvement: 

Fifteen miles trestle and track were built. 

Nine miles old lines were rebuilt. 

Harlem River bridge was replaced with new one. 

Supports and foundations made way for others 
signed care for the traffic 1950 rather than that 
1880. 

Twenty-nine stations were remodeled and enlarged. 

seventeen stations “double deck”’ express platforms 
were built. 

And all was done without taking train off the regular 
schedules. 

Done the heart great city, without loss life 
single passenger, without the tying traffic, 
without delay needless waste—that the record 
the building the Elevated express tracks. 

for their efficiency and painstaking care; Interborough 
officials, and men co-operating serious 
taking and the city officials and the public generally, 
for the wise and farsighted interest shown 
miracle industry. 
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Some Big Dreams That Came True 


(Continued from page 15) 


“At eighteen made him one our 
office salesmen, but the job was not big 
enough for him, and two years later were 
obliged give him sample case get 
rid him. turned him loose one 
the hardest selling routes had—the kind 
where all the salesmen tumbled down and 
were glad enough come back ‘inside’ 
after month without order. 

“But when young Chalmers came back 
nine years afterwards was made 
salary $50,000 year—some job, and some 
salary, eh, for man under thirty assume 
the management plant with 50,000 
employes, including selling force 500 
men America, with branch agencies all 
over the world. But usual delivered 
the goods, and there was nothing left for 
but make him vice-president and gen- 
eral manager the company, increasing his 
salary few thousand year—$22,000 
more, believe, bringing $72,000 
year. 

“Satisfied? course not. Hugh Chal- 
mers was the kind satisfied with 
job with salary attached. Such compen- 
sation was too paltry for man his calibre. 
wanted make name for himself—a 
name that would mean something more than 
wealth the industrial world. 
divorced himself from salary forever and 
went into the automobile business. 

That was nine years ago. Since that time, 
‘The High Chief,’ they call him round his 
own plant, has tripled the size what was 
then considered big factory. The Chalmers 
Motor Car Company occupies site thirty 
acres, with fifteen buildings and manufac- 
turing floor space 540,000 feet. Some 
record, concludes Ali with proud 
twinkle his dim eyes. 

Hugh Chalmers’ hobbies are health, hon- 
esty, and enthusiasm. his own words: 

“Enthusiasm the white heat that fuses 
all the other qualities into effective mass. 
Take piece blue glass and sapphire. 
You can polish the glass until has surface 
smooth and hard that the sapphire, 
but when you look down into the latter you 
see thousand little lights shining you, 
that you can’t see the blue glass; nor can 
you ever get out the blue glass those little 
light tongues fire which just seem leap 
you you gaze the sapphire. Enthu- 
siasm something within the man. Some 
men are almost irresistible because enthu- 
siasm radiates from their features, beams from 
their eyes, and present their actions. 
man might made order with the 
Proper proportion honesty, health, ability, 
initiative, knowledge business, tact, sin- 
cerity, industry, and open-mindedness, and 


Dream Realized 


Alfred Cosden’s dreams came true 
fast that when was forty, short time ago, 
was able retire from business, multi- 
millionaire. No, did not miraculously 
his rich employer’s daughter, and then 


marry her; neither did discover gold 
mine. His only asset, aside from the shabby 
suitcase carried his hand when landed 
New York, raw country boy, was 
determination start something—to prove 
himself greater than his words and his 
That was the Dream Yesterday. To-day 
Reality. 

Not satisfied with being farmer’s boy 
back Delaware, struck and went 
town for job. found the corner 


drugstore, and while could not see much 


business career looming Dover, 
his experience proved illuminating that 
began dream dreams future else- 
where. Whenever drummer left New 
York paper behind him, the young appren- 
tice spent hours perusing it, ads and all. 
There was one name that appeared more 
than all others the advertising columns 
and this young Cosden spelled Success. 
From the moment first espied the magic 
name lost interest Dover 
and its corner drugstore. 

New York journeyed. Inquiring 
the policemen along the way finally came 
Sixth Avenue and Twenty-third Street, 
where beheld the alluring name embla- 
zoned forth and experienced his first New 
York thrill. When young Cosden went 
bed that night was the happiest mortal 
great Riker’s! How the boys back Dover 
would envy him when they heard his 
and dollar day the bargain! That was 
some advancement over $2.00 week! The 
the way, began 8:00 and 
ended 10:00 P.M., but that was merely 
incidental, was the dingy hall bedroom 
and the slender meals. Cosden was having 
his chance. 


Meanwhile course night school 
pharmacy was squeezed somehow other 

One the first things young Cosden did 
was acquire passbook savings bank. 
They joked about him the bank those 
days, for certain day and certain hour 
appeared the teller’s window with his 
slender hoard and deposit slip. took 
him eight years advance $25 week, 
but had meanwhile saved considerable 
money—at least his eyes. Besides 
knowledge pharmacy had acquired 
few shares the business. 

heard length that Mr. Runyon, 
one the partners who owned quarter 
interest the business, wished retire and 
sell his stock. Now was young Cosden’s 
chance. called his superior and made 
his proposition all earnestness. was, 
course, met with derision. 

thousand dollars will buy 
share with cash payment $10,000 down,”’ 
smiled Mr. Runyon, considering the incident 
closed. Not young Cosden, who informed 
his chief that would return half hour. 

less than thirty minutes was back 
Mr. office with check for 
$10,000. 


had induced the president his bank 


The First 
National Bank 


OCILLA, GA. 


Capital Stock 
Surplus and Profits 


$75,000.00 
34,000.00 


$109,000.00 


OFFICERS 


President 

J. E. HOWELL, Vice-President 

JOHNSON, Cashier 

RAY CADWELL, Assistant Cashier 


We solicit your collections and business, 
and give prompt and careful attention. 


State and County Depository 


PRATT, 


President 
G. THOMPSON, | Vice-President 
KIDD Vice-President 
KENNEDY, Assistant Cashier 
E. M. HARRINGTON, Assistant Cashier 


THE EXCHANGE 
NATIONAL BANK 


LITTLE ROCK, ARK. 


Surplus and Undivided Profits 245,000 


We Solicit your Arkansas Collections 
Particularly your Little Rock Items 


ATTORNEYS 


Correspondence Invited 


WEBSTER 

CALIFORNIA 
SNOW-CHURCH CO. Legal 
L and federalcourt. Despositions 
taken before W.M. Sale Notary 
KENTUCKY Public. Reference; Any bank 
or trust company in Louisville, 

Kentucky. 


W_ A. WORTH. Successor to 
CITY, NORTH Worth & Pugh. 
CAROLINA 


ALFRED WHITMAN, B. A., L. 
L. B., Barrister, Solicitor, and 
Notary Public, 8 Prince Street. 
Particular attention given to 
collections, mercantile and ad- 
miralty business. References 


Canada alifax; A. an : 

NOVA SCOTIA Smith & Co., Halifax, Nova 
Scotia; Knauth, Nachod & 

Kihne, Bankers, New York 


City and Leipzig, Germany; 
Elder & Whitman; Attorneys- 
at-Law, Pemberton Building, 
Boston, Mass. 


| 
| 


Page Fifty-two 


NEW FEATURE 


Hand Automatic 
Numbering Machines 


VISIBLE NUMBERING 


FULLY 
GUARANTEED 


The indicator located 
in front of the machine 
at a convenient point 
shows the number at 
which the machine is 
set and changes of 
numbers as they are 
being made. 


American Numbering 
Machine Co. 


123 W. Madison St. 
CHICACO, ILL. 


INDICATOR 


George 
Company 


Accountants Auditors 


Systematizers 


CHICAGO: 
Tribune Building 
MILWAUKEE : 
Welis Building 


CONSTRUCTIVE ACCOUNTING 
AUDITS AND INVESTIGATIONS 
SYSTEMS 


Correspondence Invited 


ANNOUNCEMENT 


NEW KAISERHOF 


HOTEL 
ATLANTIC 


Clark, near Jackson Boulevard 


CHICAGO 


will continue serve our pa- 
trons carefully and conscientious- 
CARL ROESSLER 
MAX TEICH 


Albert Bacon 


CERTIFIED ACCOUNTANT 


901 Continental and Commercial 
Bank Building 


208 South Salle Street 


Tel. Wabash 6616 CHICAGO 


make the loan, taking collateral the 
Runyan stock. Probably there were two 
factors, least, that entered into the presi- 
dent’s willingness grant the loan—the 
thrift the young depositor had displayed 
saving from such slender earnings, and 
his belief himself, say nothing his 
audacity. 

From that time the young drug clerk’s star 
was the ascendant and his rise was rapid. 
six years had paid for his stock and 
acquired the chain stores already estab- 
rolled round was president the corpor- 
ation. Later, when the latter merged with 
the Hegeman stores, 100 retail drug stores 
were operating and doing 
business yearly. 

When Mr. Cosden reached his multi-mil- 
lionaire mark forty, decided that was 
says. built him Long 
Island mansion, then went Canada fish. 
When isn’t rusticating Long Island, 
fishing Canada, somewhere else camp- 
ing, breeding horses Kentucky. 


few years ago when bright alert 
little messenger drew his weekly pay envelope 
$2.00 from the Hanover National Bank 
New York City, they would have laughed 
had you prophesied that some day would 
the president bank, Million 
Dollar you please. 

But even then Louis Pierson had dreams. 
due time advanced signature clerk, 
and when after six years without under- 
particular post, struck. 

don’t want this job forever. there 
isn’t something better for here, I’m ready 

better stick while longer, 
said the president significantly. 

young Pierson continued signature 
clerk long enough train understudy. 
Then came his Big Chance. 

seems that the Hanover National Bank 
had interest ina little, struggling neighbor- 
hood bank which needed rejuvenating, 
they chose the livest wire they knew handle 
the situation. The first intimation young 
Pierson had his appointment came 
follows: 

over and sign your name the 
register cashier, 

those days $2,400 year looked good 
Louis Pierson, with alacrity. 

The fact that had made himself seem 
worth while, that had gotten what had 
gone after, was lesson never forgot. 

When took hold the little bank, its 
assets were but trifle over $1,000,000. 
When left few years later, its assets 
were $53,000,000, and every one the loans 
had left there had been paid. But 
anticipate. From the beginning young Pier- 
son had methods his own. Instead 
waiting for business come, was the 
custom the dignified banking institutions 
decade ago, went after business, and 
got it, too. After few trips distant 
cities, talking his bank and its service, 


THE 


came back with $200,000 cash 
its. this rate, did not take the 
banker long make his institution 
and was christened The Irving National,” 
soon becoming known for its strong 
power. 

those days depositors 
pass books the bank 
Nowadays this considered obsolete, 
Louis Pierson’s method giving his 
customers statements instead. also 
publicity campaign which included 
statement that was recog 
nized every banker New York 
model clearness and brevity. 
nished typed statements his 
instead reading dry, stereotyped pape, 
monthly meeting. Meanwhile, 
directors’ dinners became famous banking 
circles. The little bank had become big 
one, and was now ranked one the five 
national banks New York City, whik 
Louis Pierson had long since been made the 
president the New York Bankers’ 
ciation. Later became president the 
American Bankers’ Association. both 
offices things happened. 

One day 1912, when Pierson had been 
with the Irving Bank its president fora 
number years, salary par with 
that the President the United States, 
was asked the big firm Austin, Nichols 
and Company come over and 
fact, they said that for some time they had 
been the still hunt for man who could 
the things they had mind, and that 
they had only just found him. 

When Mr. Pierson protested that wasa 
banker, not grocer, the spokesman, 
Balfe, informed him coolly that they were 
looking for banker, not grocer, one who 
could earn twice the salary that was 
being paid, and who would accept part 
compensation enough stock the 
put him immediately the 
class, well keep him there for years 
come. 

Now Louis Pierson man you 


When his analytical mind gets busy 


right the foundation things. 
therefore, did not decide hurry tum 


He, 


his attention the grocery business, but cast 


about bit see what there was the 
proposition. took him couple months 


investigate the wholesale food business and 
study the specific needs the 


Nichols Company. 


make long story short, despite the 
fact that the Irving National Bank offered 


double his salary and give him oppor 


tunity increase his stock holdings, quit 


revolutionize mercantile business. The 
story how did this, how reorganized 
the accounting credits and general office 


procedure annual saving $30,000 
his firm prompt collections and elimination 


business nine warehouses into one 
saving $150,000 cartage alone, story 
that would fill good sized 
also proves that Louis Pierson clas 

then,” Harry Rolfe says, Pierson 
loves business. him the one game 
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worth playing. the sort that comes 
his desk eight thirty each morning with 
thrill, and has driven home 
night.” 

But they eventually got him back into the 
Irving Bank salary that $25,000 
more than the President the United 
States, $50,000 more than Steel pays 
its president, and $25,000 more than Presi- 
dent Elliott the New Haven Road paid. 

pretty good record for man forty-four 
age, who carved his own way! 


Errand Boy Week 


Towering high above City Hall Park, New 
York, big white building that the scene 
tremendous activities during the course 
the home the Postal Tele- 
graph-Cable Company, and floor 
overlooking the park the office tall, 
lithe, keen-eyed man who answers the title 
vice-president and general manager, and 
who doing more for his employes than any 
other manager New York. 

Edward Reynolds has been through the 
mill and knows all about the for 
started the foot the ladder, running 
errands $2.00 week. last became 
and had his big chance with 
the Postal Telegraph-Cable Company, rising 
rapidly from the keyboard the office 
chief clerk the district superintendent; 
chief clerk the general superintendent; 
chief clerk the second vice-president; ten 
years, general auditor; vice-president and 
general auditor; vice-president and assistant 
the president, and finally vice-president 
and general manager. 

While was auditor came close 
contact with the financial affairs his 
employes. had meanwhile seen about 
him, inhis operating days, the depredations 
the loan vampires; now was face face 
with examples garnisheed salaries, and all 
the rest the toll that usury exacted. 

One day, when particularly harrowing 
case extortion came his notice, sent 
for the victim, and instead reprimanding 
him, assured him that while deplored his 
unwise step, meant all his power 
help him. And did; for met the 
notorious Tolman, who was carrying 
wholesale extortion business 
salaried employes his company, and due 
time the said Tolman landed jail, bank- 
himself. 

putting the leader jail, 
says Mr. Reynolds, have made 
for the telegrapher take resi- 
dence with his family any city the 
United States that chooses. 
heightened his self-respect, and think 
have established his reputation for financial 
honesty among his associates and everybody 
who interested the telegrapher. The 
this one episode has been the forma- 
tion the Mutual Investment Association 
the Postal Telegraph-Cable Company, 
Which has set new mark for economic 
welfare. 

“It voluntary organization with 
membership limited 150—really savings 
Membership gained subscribing 
share stock with monthly install- 
ments This makes regular savings 
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CONTINENTAL COMMERCIAL 
NATIONAL BANK CHICAGO 


$21,500,000 
Surplus and Profits $10,500,000 


GerorGe M. Reyno tps, President 


Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 

. Cashier 
Assistant Cashier 


ARTHUR REYNOLDS ‘ 
Van VECHTEN . 
ALEX. ROBERTSON 
HERMAN WALDECK 
Joun C. Crart 

James R. CHAPMAN 
Witiram T. BruckNER 
Joun R.WasHBURN 
NATHANIEL R. Loscu 
Harvey C. VERNON 


Georce B. Smita 
Witser Hatrery 

H. Erskine Smita 
Witson W. LAMPERT 
Dan NORMAN 
GeorcE A. JACKSON 
Joun F. Crappock 
Joseph McCurracu 
R. G. 


Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Mer. Credit Dept. 
Mer. Foreign Dept. 
Mgr. Transit Dept. 


The First National Bank 


CHICAGO 


Welcomes and appreciates the accounts banks 
and bankers. Its extensive clientele, developed 
during more than fifty years consistent, con- 
siderate service, splendid endorsement the 
agreeable and satisfactory relations maintained 
with correspondents. 


Capital and Surplus $20,000,000 


WETMORE, 


President 


JAMES FORGAN, 
Chairman of Board 


DROVERS NATIONAL BANK 


UNION STOCK YARDS, CHICAGO 


CAPITAL 
AND 
SURPLUS 


ONE 
MILLION 
DOLLARS 


Banks and Bankers having more less Live Stock business, 


this Bank offers exceptional Advantages, and solicits 
correspondence terms and facilities 


OFFICERS 
WILLIAM C. CUMMINGS, Presipent 


MERRILL W. TILDEN, Vice-Presipent 
CHARLES FERNALD, Vice-PrResipent 
FREDERICK N. MERCER, Casnier 


HARRY P. GATES, Ass’? Casurer 
DALE E. CHAMBERLIN, Ass’t CasHter 
GEORGE A. MALCOLM, Ass’? CasHier 


| | aa 
| | 
4 
| 
| } 
| } 


THE BANKERS’ 


YEARS 
NATIONAL BANK 


Resources $45,000,000.00 


ST. LOUIS 


WATTS, President 


ident ILL, Assistant Cashier 

W.W.SMITH, Vice-President HOLDERNESS 


Assistant Cashier 


HAWES, 


Northwestern banker, want inteiest you our 


Live Stock Loan Department 


Our System up-to-the minute. can give 
you any suggestions the best way safe- 
guarding this class loans, write about it. 


Properly treated, live stock loans are strictly 
high grade paper. 


Northwestern National Bank 
Minneapolis, Minn. 


Resources 


NEW 1917 EDITION 
KEY NUMERICAL SYSTEM 
AMERICAN BANKERS ASSOCIATION 


PUBLISHED MARCH 15, 1917 
Banks Listed: Alphabetically Numerically 


Price, $1.50 per Copy 


(Cash with Order, Please) 


A handsome cloth-bound book of over 500 pages, published for subscribers under 
the authority of the American Bankers Association exclusively by 


RAND McNALLY CO. 


OFFICIAL 
PUBLISHERS 


CHICAGO 


Dividends are declared out the 
proceeds the installments; but insteaq 
being paid cash, they are put the 
members, and thus continuous 
encouraged. The value each share 
February last year, for instang 
was $457.05. This represents 
installments and 


Lay 
year, each share earned $39.61. 
“The earnings are from 


One the investment the money 
high-grade stock bonds: the 
loan Postal employes, who need not 
members the association have the 
rowing privilege and who pay the rate 
per cent year. The association has 
$100,000 gilt-edged securities. 

“Thrift is, therefore, encouraged, and 
special arrangement with building and 
association the employes are enabled 
their own homes. Last year about 
was distributed among 
had ever saved dollar before the 
Investment Association was organized.” 

quote Mr. Reynolds again, 
build man economically, you build him 
And one should know 
than he, for from weekly stipend 
the vice-presidency and general manager. 
ship big company like the Postal Tele. 
graph-Cable, with its forty 
operating every part the world, 
nothing fat slice stock the aforesaid 
company, some jump. 


When 


his emploves sav: live long 


Felix Isman’s Theatrical Start 


who commenced his career making 
useful about theatre $2.00 
Those early days about playhouses instilled 
him love for theatrical life, and 
time worked himself the position 
ticket seller. Later became manager 
the theatre. Thereafter the way was 
show here, and another there, financing 
fact, today the owner chain 
theatres both New York and Philadelphia 


few years ago exchanged Philadelphia 
for New York and began operate 
estate first big deal 
the sale the Stewart Building, Chamber 
Street and Broadway, 


slice. 
reputed 


prominent figure real estate circles. 
was quoted boasting: 


can make per cent failures and 


make money New York!’ 


And evidently did, for listed 


multi-millionaire. Felix Isman’s fad 
tiful paintings, and has made collection, 
some which are the 
Museum Art. The names attached 
these pictures represent fabulous sums, and 
the collection runs into the millions. 


which sold for 
000,000. this amount, Isman got 
For several years thereafter 
Real Estate King” 
New York, and was regarded the 
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Probably the greatest single step 


appointment signal officers’ re- 


corps five the leading elec- INVESTMENT BANKERS 


phone, telegraph, and electrical Dealers exceptionally high grade 
have not only given their First Mortgages and First Mortgage Bonds 
chief executives the nation, but 
have organized, equipped, and offi- Netting 
their men become reserves Short Terms 
Following appointment reserve 
corps several days ago Carty, 111 West Washington Street 
chief engineer American Telephone 


Company, commissions for rank (CONWAY BUILDING) 


Western Union; Charles Brush, 
vice-president and assistant general 


ican Telephone Company. MORRISON HOTEL 
American Telephone Company has Hotel Perfect Service’’ 

advised the War Department that 
been organized and are under- Boston Oyster House 
first call the colors. Western While busily rebuilding the second section (cor. Clark and Madison) the New 
Electric Company, which manufac- Morrison, the first section gives its for which 
noise, dust confusion penetrates from the construction work the present structure 
most the supplies for the where The only indulgence ask our patrons order 
signal corps, also forming similar your accommodations much advance possible avoid disappointment. 
The Bell system has recently com- Clark and Madison Sts. Personal Management Harry 
sier 
pleted tests, and prepared con- 


the War Department Wash- 
with all military centers 
es. seconds. Sections each long- 


ignated emergency War Depart- 
i j o they lead to are so wholly unnecessary—an' promptly tells you 1s rational and natural. 
was reserve. When operator re- cause much needless Dr. Over 400 pages. Many illustrations. 
j : attle Cree anitarium, has whitten a ta € no risk. or, after hve days exami- 
halted while connections book, ‘‘Colon nation, you are not entirely satisfied, 
are made. you how such ills may avoided. ur- you may return the book for prompt re- 
ing his more than forty years’ experience fund your money. this fair? 
ng” the Sanitarium, Dr. Kellogg has pre- you judge the value this book for 
ig Ee During the impaneling of a jury in tion, constipation and the more serious 
ills which they lead. Therefore, what 
Philadelphia the following colloquy ensued tells you his book, the result 
ind between the judge and talesman: experience. deals with facts— not USE THE COUPON 
“You are property holder?” theory. Dr. Kellogg recommends only Good Health Publishing Co: 
ed as 24 “Yes, sir” natural methods—diet, exercise, rest and 7903 Washington Ave., Battle Creek, Mich. 
arried single? “Colon are full, complete keep return five days for refund. 
lection, ‘Married three years last March.” and plainly stated that you Rc easily (Write your name and address plainly in the margin) 
you formed expressed opin- follow them right your own home. 


tiresome regime. exhaustive system. 


hed ion?” 
ns, for three years, honor.” 


ns. —New York Times. 


Al 
| 
q 
: 
7 
wg 
4 


Page Fifty-six 


Bank Clerk’s Vacation the West 


course, was the big over-shadowing 
event his career, but was 
greatest factor his time building 
the 


Old Timer’s Recollections 


this way, became acquainted with 
Colonel Jas. Everest, fellow passenger 
route Colorado, who had fifty years 
before served engineer the construc- 
tion the first railroad west. 

The Colonel’s retrospections half cen- 
tury before were indeed brimmed with 
interest. told that after had been 
mustered out the Army the close the 
war, still was bent serving the Union, 
came West with General Dodge 
help build the Union Pacific. 

tell said the Colonel, are 
mighty few people to-day who realize that 
nearly every mile this line was built within 
the range the rifle and under military 
protection. army experience began 
Corinth, and ended with Sherman 
the sea; the smell gunpowder and the 
whiz bullets, you might know, wasn’t 
exactly new me. But when came 
West and encountered bands spotted 
faced red devils these western plains, 
concluded that they made the fightingest lot 
Johnnie Rebs ever encountered look like 
Sunday school indeed 
difficult believe that there are men still 
living who know the West when was the 
dangerous lurking place savages and the 
stamping grounds vast herds buffalo. 
The march which has 
crowded all these things into oblivion, indi- 
cates how rapidly the West has developed. 

approached Julesburg, where the 
Union Pacific leaves the old Overland Trail 
and line into Denver, the Colonel 
told the exciting checkered history 
this quiet little town. had been built 
four different sites, only sacked and 
burned the great Indian uprisings years 
Julesburg those days was impor- 
tant stage and supply station the Overland 
Trail, and one time had population 
7,000. But, like Virginia City, its people 
have scattered, and nothing much left 
but its romance and tragic history. 

The ride from Julesburg Denver 
singular interest one who lives the wide 
fertile flats the Mississippi Valley, for 
near here that the train begins its climb over 
the foothills the Rockies, ascend the 
mile-high altitude which the capital 
Colorado perched. 


Denver’s Means 
Welcome 


splendid city with every cosmo- 
politan aspect, and that kindly word Wel- 
which found emblazoned the 
great arch the city’s very portal, found 
more than mere figure speech. The 
citizens Denver seem vie with one 
another make the visitor feel home and 
get all the enjoyment possible out the city 


(Continued from page 36) 


and its attractive environments. They make 
the ambitious claim Denver that they 
have more interesting one-day trips from 
here than any other city the world. 

Think thirty-eight separate journeys 
that one may make, leading every direc- 
tion the compass some attraction which 
distinctly different than all the rest, and 
nature which appeals our awed admi- 
ration. 

take just few these trips, and they 
are inexpensive, disarms any inclination 
might have dispute Denver’s claim 
having the most attractive surroundings 
any city the world. the invariable 
rule that all who visit Denver also 
Colorado Springs. With 
wonders can worked here, and there are 
surely but few places which yield much 
ride the trolley car from the Springs 
Manitou, the picturesque little town which 
nestles the foot Pike’s Peak. Back 
the days cumbersome geography, had 
inate wish sometime stand the dis- 
tance and view this famous mountain. 
was little wonder, therefore, that yielded 
the desire climb into its towering 
heights. 

was fortunate being there one 
the days when the sunrise trips are run. 
left the Cog Road 2:45 the morning, 
and you would experience all the thrills and 
elations that possible crowd into half 
day’s time, the sunrise trip the 14,109- 
foot eminence Pike’s Peak will produce the 
desired result. You run through clouds 
fleecy whiteness; you look down upon them 
from the higher altitudes, draped all their 
softness about the precipitous flanks the 
mountain. 

the east, your vision carries over the 
rocky barriers, jagged the teeth wolf, 
and the level plains hundreds miles 
toward the rising sun like great ball 
molten fire rises majestically, its slanting 
rays, striking the glistening snow and purple 
mist, are hurled back riot colors too 
marvelous paint imagine. Pike’s Peak 
has supplied unforgetable page 
experience. 


The Continental Divide 


From here traveled north Fort Collins, 
the entrance Estes-Rocky Mountain 
National Park. This area nearly 400 
square miles lies the heart the Rockies, 
its hundreds peaks, ranging from 11,000 
14,000 feet, straddle the Continental 
Divide. 

For impressive mountain grandeur, 
hard conceive anything which would sur- 
pass the newest our national parks. has 
many comfortable hotels varying ranges 
tariff. One’s only regret here that are 
not, like Earl Dunraven, free live these 
great virile surroundings which cast their 
mystic spell that famous globe trotter. 

With me, with the majority western 
tourists, Yellowstone was the biggest thing 
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Yellowstone Station, the Unicn Pacific 
read and all that had 
this wonderland, was utterly 
for the beauty, amazement, and charm 
this, the greatest our national 
imparts its visitors. Yellowstone 
ciated the public mind chiefly with the 
Even thousands who have been there 
home vivid impressions little 
greater mistake could made. While 
true that there are more geysers here 
all the rest the world, the 
beauty the 3,300 square miles 


wilderness would make the ideal 
lovers Nature. The majesty the 
Canyon the Yellowstone, where the rive 
sight that would bring forth all the 
lation one’s vocabulary express 
beauty. 
Some years ago, when Frederick 
ton, who has made many vivid 
western life, came here paint the 
that the subject could never put 
because the jagged walls this deep 
known the artist’s palette. 
The Tame Wild Animals 
The wild animal life 


another feature that the visitor will neve} 
forget. difficult imagine the 
ence between these denizens the forest 
and their less fortunate kin that 
tomed see within the artificial 
wild-animal preserve the 
and the bear, deer, elk, mountain sheep, 
many other species roaming this 
have been protected long that they 
learned not unduly afraid man, 
turn may study these 
creatures their natural surroundings. 
unquestionably the most widely known 
all these strange water volcanoes, and 
fame rests its unfailing 
Every sixty-five minutes 
shoots column boiling water 
and fifty two hundred feet the 
translate this into volume, the Geograph 
ical Survey has made estimate some 
ago that “Old every 
hours, discharges enough water 
city 300,000 people. This statement 
give some idea what geysers represent 
the multitude attractions found 
stone. required five days make 
complete circuit the Park, and 
said with all candor, that there 
trip the world brimmed with 
and interest. The hotels and camps, 
the transportation, are all under 
supervision the Government, 
facilities are maintained that they 
the many boosts they receive. 
Leaving Yellowstone, had traveled 
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one and half times the distance between 
Chicago and New York, and was still 
thousand miles from the Pacific Coast 
was ultimate destination. 
this merely show what great expanse 
territory the wonderful West embraces. 
From Yellowstone Station, the Union 
Pacific diagonal course across the 
states Idaho and Washington, the line 
threading through forests, valleys, and moun- 
tains, which the speeding train passes like 
stately procession. was over this trail 
that Lewis and Clark took their band 
explorers 1806, when that expedition was 
sent out President Jefferson. was later 
traveled the trappers the Hudson Bay 


Company, who established the city Astoria, 


the mouth the Columbia River, naming 
the first the North Pacific 
Coast after John Jacob Astor, the founder 
this famous institution. 

From Umatilla Portland, distance 
two hundred miles, the train runs col- 
lateral course with the 
which paralleled the Columbia River 
Highway, one the finest automobile roads 
America. have heard globe trotters 
who have been all over the world claim that 
this vicinity the hours spent the car 
window the eager sight-seer, unfold greater 
scenic beauty than found the renowned 
Hudson the famous Rhine. 

the end this remarkable journey lies 
the City Portland. The Roses” 
they call it, and how well has 
boulevard system lined with the most 


beautiful homes one ever beheld. The 


spacious gardens about them are kept with 
care and skill which indicates that the 
resident Portland has civic pride his 
city and home. What splendid show places 
could made many cities their citizens 
could only inspired with the same theme. 
left Portland for sight Puget 
Sound. This deep blue estuary one 
the most picturesque bodies water the 
world. Its irregular shore lines has many 
harbors through which the commerce the 
Orient and Alaska poured. One these 
notable sound cities, Tacoma, lies 
protected part Commencement Bay. 


Mount Rainier Park 


While there are innumerable places the 
city interest the visitor, the big tourist 
destination reached from here Mount 
Rainier National Park. has been aptly 
called Frozen gaining the 
name from the twenty-eight rivers ice 
which pour slowly down its sides. The 
Glacial System the Monarch the 
Cascades greater than the entire Swiss 
Alps, and has been proclaimed, many 
who have seen both, the most beautiful. 
Its ice-armored crest rises 
14,408 feet above tide-water the Sound. 


Homebound sailors far sea 
courses its silvery summit. 


journey. enjoyed every moment 
vacation and know that living the 


glorious West, even for that brief period, put 


red corpuscles veins. There 
vigor and health the West, and 
going back some day. 


AUSTRALIA AND NEW ZEALAND. 


BANK NEW SOUTH WALES. 


(ESTABLISHED 1817.) 


Paid-up Capital $18,526,600.00 
13,625,000.00 


Reserve Fund 


Reserve Liability Proprietors 
Aggregate Assets 30th September, 1916 


RUSSELL FRENCH, General Manager. 


338 BRANCHES and AGENCIES the Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 


The Bank transacts every description of Australian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: GEORGE STREET, SYDNEY. London Office: 29, THREADNEEDLE STREET, 


LLOYDS BANK LIMITED. 


Head Office: 
71, LOMBARD STREET, LONDON, 


($5 = £1.) 
$156,521,000 

25,043,360 

18,000,000 
669,793,390 


Capital Subscribed 
Capital paid 
Reserve Fund 
Deposits, &c. 
Advances, &c. 


THIS BANK HAS 900 OFFICES ENGLAND AND WALES. 
Colonial and Foreign Department: 
17, Cornhill, London, 


French Auxiliary: LLOYDS BANK (FRANCE) LIMITED, with 
Offices Paris, Bordeaux, Havre. 


LONDON CITY AND MIDLAND BANK 


LIMITED 
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Head Office: Threadneedle St. 
LONDON, C., ENGLAND 


30th JUNE, 1915 


$114,739,020 
23,903,960 
20,000,000 
711,941,570 
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Bankers are Ready 
Billion Dollar U.S. Bond 


(Continued from page 11) 


ACCEPTANCES 


The monograph Acceptances 


prepared and issued this bank industrial enterprises. The 
last April attracted such wide attention, and was favorably great impetus hastening our 
received, that our intention continue take active part tion from agricultural 
keeping this subject before the public. 
trial nation. Thousands workers 

With this object view, have prepared Revised Edition con- farms for the attractive wages the 
taining additional data, including the amendments the Federal The the 
Reserve Act affecting Acceptances, passed during the recent 
session Congress, and short treatise the Federal Bill manufacturing lines, the higher level 


Lading Act, which has important bearing Acceptances. and the resulting high cost living, 


indicates clearly how the prevailing 
Copies can had application tions may reversed when peace comes 
our sudden acquisition wealth may 


THE AMERICAN EXCHANGE undermined 
activity the foreign nations. see 

ATION ANK plain, therefore, that our greatest 

will arise when the abnormal foreign 
128 BROADWAY NEW YORK CITY disappears and are forced into 
market reduced costs and sharp 
tition. 
Manufacturers have been enjoying 
tening process, speak, and 
have been piled out war earnings. 
huge profits, many cases have not 
into increased dividends but have been 
industrial concerns which engaged 
tion making charged off the cost 
plants and buildings against their 
contracts. For instance, cost one compar 
$1,000,000 and took nearly eighteen 
get its equipment shape for this kind 
manufacture, and the cost was carried 
depreciation out the first profits. 

Another illustration similar nature: 
given eastern manufacturer. 


THE 
WHITE 


tion, new buildings were erected and 
Engineers Contractors ery was purchased, all cost 
When the annual meeting the 

Operators Managers was held recently, the president 


mended that the entire item carried 
depreciation. emphasized that when 
war was over, the plant might idle for: 
time, or, any event, could not 
without extensive remodeling. 
have sufficient surplus for his 
ment plans the dark days 
depression. His action was promptly 
proved, and the stock this company 
materially strengthened. 

The wise business managers have 
safeguarding against over expansion and 
prepared meet future emergencies 
effectively the banks. They have 
ured the effects peace and are 
reserves for the time when business 
down and new policies must 
anticipating the strife for 
supremacy, once Europe lays 
they have avoided overstocks and kept 
assets sound condition. 

They realize that the warring nations 
not abandoned preparations for the 
world trade, even though war has 
heavily their energy. 

There appears question about 
stability our financial power. The 
try rolling wealth. Let turn 
the question man power, factor 


Public Utility and 


Industrial Properties 


REPORTS VALUATIONS ESTIMATES 


Exchange Place, New York 


London San Francisco Chicago 
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RAND McNALLY ATLAS 
THE WORLD WAR 


PRICE TWENTY-FIVE CENTS 

POSTAGE TWO CENTS 

CONTAINS DETAILED MAPS ALL THE NATIONS ENGAGED THE CONFLICT; 
BLOCKADE CONDITIONS THAT ARRAYED THE UNITED STATES AGAINST GERMANY; 
—CONTINENTAL AND WORLD MAPS SHOWING INTERRELATIONS, 
WORLD COMMERCE ROUTES AND COLONIAL INTERESTS WARRING NATIONS. 
ALSO CHRONOLOGICAL SUMMARY THE PRINCIPAL EVENTS THE GREAT 
WAR FROM ITS INCEPTION THE PRESENT TIME, WITH GENERAL ANALYSIS 
CONDITIONS AND PROGRESS THE WAR. 

ALL THE MAPS ARE COLORS, HAVE MARGINAL INDEX AND CROSS-LINE 
comp READY REFERENCE;--AREAS AND POPULATIONS ALL POLITICAL DIVISIONS 
AND THE CHIEF CITIES THE WORLD. 

For Sale All Bookstores 

not AND 

RAND McNALLY CO. 

536 South Clark St., CHICAGO NEW YORK, East 22d St. 

kind 

PICTURED MULLER, JR. 

quick 

when 

idle for: 

pany 

ave 

and 

CAMERA STUDIES OUR FIRST LINE 
Illustrating not only the various types vessels our Navy, but also all the activities life pictures 
are vessels, guns, men and even mascots action;— range finding, handling torpedoes, gun practice, dress parades 
deck and land, coaling sea, placing mines, games, boxing, dueling, submarines rising from and disappearing the 
sea and full-speed, etc. 
142 Half-tone Reproductions Official Photographs—Cover colors. Size 
PRICE $1.00. Postage cents 
‘he cout i FOR SALE AT ALL BCOKSTORES AND AT 
536 South Clark Street, CHICAGO East 22d Street, NEW YORK 
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BANKER’S CASE 


All Cases contain the following Guide equipment: 


guides for months 

26 guides for alphabet 

31 guides for dates | to 31 

Or any ocher arrangement, with a 

reasonable number of 
uides. which 
est suits 

your needs. 


Ww manufacture the best Note Cases made in this country. We specialize on this 
line. Our latest development is our No. 1 Case — considered by those who have 

examined it to represent the best value as an investment ever offered. It will add 
tone and a conservative richness to your office fittings, conducive to a feeling of safety 
even when outside vault, for, while light in weight, it is secure against fire. Will never 
wear out, and is equipped with our metal-tipped Guides. 


Our No. 1 Case is made of bardened aluminum, weighs only 14 pounds complete. 
Outside enameled in black rubber finish and striped in gold. Lined with heavy asbestos 
board, one-eighth inch thick, steel follow blocks on aluminum tracks. Nickeled lock and 
two nickeled clasps on each end, eight nickeled corners and four rubber legs, bolted on. 


xuides are of heavy pressed board, eyeleted rod holes, black rubber enamel metal tips, 
with headings printed in black type on white special wedding bristol board. 


Absolutely fireproof and will last a lifetime. 


Standard size 6'4 inches by 11 inches by 19'4 inches over all hardware (actual space it 
will occupy). Will file document 4'¢ by 10 inches. 


Any special sizes made to order. 


Our No. 2 Case is identical with No. 1 except that it is made of vault steel instead of 
aluminum, and weighs 20 pounds complete. 


Many of the largest banks in this country are using our Cases and metal-tipped 
Guides. They are superior. 


Manufactured by 
THE BANK SPECIALTIES COMPANY 


OPERATED 


RAVENSWOOD OFFICE SPECIALTY CO. 
10-17 1800-1802 Newport Ave., Chicago 


Original Charter Dated 1812 
CAPITAL FULLY 
CAPITAL Set Aside for Foreign Branches 
SURPLUS AND UNDIVIDED 
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THE NATIONAL CITY BANK 
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34,427,623.36 
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The Foreign Exchange Department buys and sells Drafts and Cable Transfers; issues Commercial Credits and 
Travelers’ Letters Credit, available all parts the world; makes collections 
and does general foreign banking business. 


Time Waste 


WHY dictate and 
over and over again the 
same arguments, the same Sea 
phrases—even the same letters. The DICTAFORM way places at 
instant reference—paragraphs, phrases, and arguments sparkling with your 
own individuality. You think out your strongest answers to a question, 
classify the argument under its proper heading, and put it into the 
DICTAFORM. Through continuous use of these prearranged paragraphs 
and letters, you will be able to get out at a fraction of the former cost 
—ten times the volume of correspondence possible if each letter was 
dictated separately. And not only will dictating time be saved but you 
will write stronger, more forcible letters. 


MEILICKE DICTAFORM 


Linen Lined Hinged Cards 
For Handling Office Detail 


The DICTAFORM places immediately 
before you your prices, sizes, weights, 
descriptions, ideas, campaign schedules, 
proofs of cuts, cost estimates, time tables, 
lists addresses, and ‘phone numbers—in 
fact everything to which you have occa- 
sion to reter. All the data you have beer 
storing away in pigeonholes, drawers, 
ete., you can now place in the DICTA- 
FORM-—at your finger tips. 


Sizes—$6.00—$9.00—$12.00 


Buy the Size That Best Fits Your Business. Now—every office can profit by 
DICTAFORM efficiency. With DICTAFORM sizes at 36.00 and $9.00 for small 
companies—and $12.00 for the average concern—and larger sizes at higher prices for 
bigger offices—every business is enabled to select the size best adapted to its needs. 


MEILICKE CALCULATOR COMPANY 
342 North Clark St. Chicago, 


Time-Saving Features 


Loose leaf hinged cards, that tip into 
perfect reading position. Leaves locked 
in so they are always in place. Changes 
can be made as often as you like, for you 
merely attach data to the card body. 
Headings on index cards can be changed 
to suit your requirements. No carbon 
copies necessary—number notations on 
incoming letters answer this purpose. 
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equal importance the present crisis. For 
the past two years there has been shortage 
the labor market account the unnat- 
ural growth many lines industry and the 
heavy demand for men that naturally fol- 
Many manufacturing establishments 
have shared with the workers granting 
others have increased the basic wage 
scale. Already serious displacement 
labor has taken place. Negroes the South 
have been attracted States farther north, 
and the agricultural sections 
laborers the manufacturing towns. The 
railroads have found the supply machinists 
curtailed, principally account the 
severe competition the munition factories 
and the automobile industries. the 
warring countries industrial developments 
have been checked certain extent because 
the energies labor have been concentrated 
upon the supreme task supplying neces- 
sities for the army and navy. 

The last government census showed that 
there were approximately 26,000,000 males 
the country over the age eighteen years 
engaged gainful occupations. Another 
survey the labor situation the United 
States has just been inaugurated ascertain 
how best the Government can proceed the 
distribution man the suggestion 
recently made carried into force, namely 
the mobilization 1,000,000 men, worth 
while look into the effect such measure. 
Sufficient information hand justify the 
prediction that the Government’s demands 
for munitions and other engines destruction 
will received with patriotic and energetic 
response, and this will naturally mean the 
employment more labor abnormal war 
business. 


The prevailing labor scarcity and the possi- 
ble division nearly per cent the present 
available man supply into war pursuits seems 
toindicate that the production the ordinary 
goods commerce will curtailed and prices 
will higher. 

The opinion has been freely ventured that 
will naval war for the United States 
and that our Navy will used co-oper- 
ating with Great Britain and the Allies 
keeping the seas open for shipping. But 
this should not interpreted indicating 
that the military arm the service will 
dormant. the contrary, formidable 
army must mobilized for defensive pur- 
much the same manner troops 
were called out during the Spanish-American 
war. The great majority these troops 
never left the country but were held train- 
ing camps established strategic points. 


Taking great body men out their 
daily tasks presents one problem, and keeping 
hem supplied with the necessities life 
another even deeper significance. First, 
the labor market will probably further 
Pinched, and second many the great indus- 
trial lines which have enjoyed remarkable 
Prosperity will receive further impetus. The 
textile and leather lines and the manufac- 
turers foodstuffs will confront new ques- 
tions production and distribution. The 
€normous resources the country the one 
hand and the meager national debt the 


UNION BANK 
LIMITED 


Head Office: York Street, Manchester 
Liverpool Office: Castle Street, Liverpool 


and branches covering the whole of the 
district tributary these two cities, 


including Salford, Birkenhead, Oldham, 
Bolton, Bury, Rochdale, Stockport, etc. 


($5.00 £1.0.0.) 


Bankers the United States and Canada are invited make use 
the Bank’s services for all kinds banking business the dis- 
trict where the bank operates, and Great Britain generally. 


Collections promptly dealt with, and proceeds remitted draft 
cable transfer New York, desired. Favourable terms. 


Statement the Ownership, Management, Circulation, etc., Required the Act Congress, Aug. 24, 1912. 


Before Notary and for the State and county aforesaid, personally appeared 
i. ee er errs , who, having been duly sworn according to law, deposes and says that he is 
of the Rand-MeNally Bankers’ Monthly, 


and that the following is, to the best of his knowledge and belief, a true statement of the ownership, management (and 
if a daily paper, the circulation), etc., of the aforesaid publication for the date shown in the above caption, required by 
the Act of August 24, 1912, embodied in Section 443, Postal Laws and Regulations, printed on the reverse of this form, 
to wit: 

1. That the names and addresses of the publisher, editor, managing editor, and business managers are: 
PusutsHer: Rand McNally & Company, 536-538 South Clark St., Chicago, Illinois. 
Epiror: Frank M. Huston, 4838 Kenmore Avenue, Chicago, Illinois 
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Harry B. Clow and Andrew F. W. MeNally, Trustees of Estate of Andrew McNally, Deceased, 536-538 S. Clark St., 
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by contain not only the list of stockholders and security holders as they appear upon the books of the company but also, ae 
vall A in cases where the stockholder or security holder appears upon the books of the company as trustee or in any other ae 
for ’ fiduciary relation, the name of the person or corporation for whom such trustee is acting, is given; also that the said two Ses 
ds. : paragraphs contain statements embracing affiant’s full knowledge and belief as to the circumstances and conditions tea <- 
‘a under which stockholders and security holders who do not appear upon the books of the company as trustees, hold stock eS cea 
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Il. 7 person, association, or corporation has any interest direct or indirect in the said stock, bonds, or other securities than eee 
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other will help meet these 
along. 

Fortunately the character the 
war justifies the hope that shall 
the more serious cost which usually 
invasion. Our fixed capital, tools, 
instruments are therefore reasonably 
from destruction. 

But for the rank and file the 
workers, war anything but 
readjustments that will follow the 
peace will fall most heavily 
extremely doubtful manufacturing 
industrial activity can sustained 
present unnatural structure when the war 
over. 

Since the first the year the railroads 
been compelled the Adamson Law 
assume added cost nearly 
year account the new wage 
The payrolls countless 
concerns have been inflated abnormal pro. 
portions, owing the terrific demand 
commodities. One the leading 
tions has increased wages four times 
August, 1914, and this policy giving 
wage earner share the present 


has been duplicated many other 
more money for his day’s labor now, but 
worth less him the purchase 
necessities. 
America able bring about early 
termination the war, appears 
that production the present scale will 
sharply lessened. Employers naturally will 
prepare meet the renewed competition 
foreign market. altogether probable 


that the wage standards to-day will 
reduced. The restriction immigration 
recently enacted Congress, 
illiterate foreigners out the United States, 
means cheaper market and reduced costs 
the foreign countries, and, order 
effectively meet this condition, rigid policies 
captains industry, 

Our entrance into the war will doubtles 
give voice the negotiation new 
treaties and this probably will serve throw 
certain measure protection around 
American business interests. will enjoy 
certain preferences that will redound 
the retention large volume present 
business. 

But the reduction wages and the 
trial stagnation that almost inevitable for 
short period presents problem deep 
significance. The elimination the 
and the cutting wages will produce results 
calculated strike the very foundation 
our economic life. The periods following 
every sharp readjustment the 
life the country disproves the theory that 
war makes times easier and increases wages. 
Employers who were forced into the payment 
high wages get labor will find 
sary retrench. army workers wil 
thrown out employment and 
wage scales are likely established 
Bankers and industrial leaders anticipate 
great obligations which the coming labor 
question will impose and are obedient the 
necessity meeting it. 
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The Classic 


BRIEF SPECIFICATIONS MECHANICAL CONSTRUCTION 


Includes Two Chassis 


er to 
Classic Junior Classic Senior 


Electric Starting and Lighting Electric Starting and Lighting 


Two Unit System Two Unit System 
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Roadster Club Four Pass. 
Five Pass. Touring Car Touring Seven Pass. 
PRICES AND COMPLETE SPECIFICATIONS APPLICATION 
that 

‘ment Want Live Agent Every City the United States 
will 


CLASSIC MOTOR COMPANY 


Executive Offices: Consumers Building 


CHICAGO 
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Timely! 
Dignified! Educational! Interesting! 


PUBLISHED 


“Rand McNally Atlas the World War” 


Size 11x14. Printed colors. Shows detailed maps all the nations 
engaged the conflict; blockade conditions that arrayed the United States 
against Germany; Continental and World Maps showing interrelations, world 
commerce routes, and colonial interests warring nations; also chronological 
summary the principal events the great war from its inception the 
present time, with general analysis conditions and progress the war. 


Also areas and populations all the countries and the populations the chief 
cities the world. 


Plenty room first page cover for advertisement. 


Bank Publicity 
Managers: “Rand McNally Map the World” 


Size 21x28. Printed colors. Shows sea-zone barred Germany; 

routes for full-powered steam vessels, nautical miles, comparative time between 

various parts the world; international date line, currents; telegraph and 

cable lines, etc., etc. This may had hanger form tin mounted, with your 

Atlas advertisement displayed; folded paper cover, size about with your 
advertisement the outside cover pages. 


for Your Customers? 


“Rand McNally Battle Fields (in Europe) Today” 


Size 1314. Printed colors. Shows comparative areas countries 
war United States; maps the world and the regions activities; 
the battle lines they were March; chronological summary the principal 
events the war, etc. 


Ample space first page cover and all fourth page cover for your 
advertisement. 


Rand McNally Co., Chicago 


Gentlemen: send sample and prices 


quantity 


title 
Name 
Street No. 


City and State 
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